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well with those of last year may be 
taken as an encouraging sign. 
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LARGE PLANT) ‘With British Firms) STORM CENTRE) Says Noted Banker 
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BIG FOUR IS INVITED|FULL DRESS DEBATE , 


British Mills Would Avoid| C°™2s Weeks Should See 
Price-cutting Het in Re- Bank Practice Regarding 
: Farmers’ Loans, Fully 
turn For Business Now 


Going to U.S, Overhauled 


From Our Own Correspondent 
A scheme for the “rationalization”| OTTAWA.—The Prairie credit 
of the Canadian. steel industry, in! controversy is sl 
co-operation with the British heavy | the most im 
steel industry, is now before the 
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United Gas & Fuel 
Gets Hamilton Rights 


United Gas & Fuel Co. has 
been given an ae ae 
chise for 8 
the City of Hiratlon with 15 


cent . Dominion 
so 


Million at Port 
Colborne 


MON? Our Own Correspondent 

-MONTREAL—Fo its 

of een ae into 
tions. and: improvements, 


Iding 
credit necessary for s 

operations? de thousands of farme 
ers, thro lack 

- aa ed to Schaee cae 
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city council 
have deferred its answer. 
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panies and Canadian steel compa- 


FOR ALL 1931 |e = Soi mr 


ee nies that have been approached are 
MAY DO WELL Geez 
tion, seomay? Stel Company of Can- 
aera 
ration, e; 
Second Six Months Usually | minion Foundries and Steel Corpo- 


Less‘Favorable But Flour |" "wrear pon 
Stocks Are Low 


directors of Maple 
were careful to state 
ended J: SL 19st Row 
the difficult conditions obtain- 
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*|Government. Watches — 
=| Mysterious Operations . | 
| In Penny Gold Stocks 


iNew. Mining Racket ‘is 
‘New Yorkers 


Explanations Being Asked of 
Ontario Companies Whose 


Stocks Advance Without 
Apparent Cause 
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ended Tnly 21, 1930. 
It would be much better than six 
and in the dealer trade; | pected, but 
t sales compare ee by rdien already attained. 
owever, it is not certain that Bri Export 
second half of the a sold in Canada 250,000 tons of heavy | large 


current fiscal 
Increased in production | year will run true to form. . | steel, largely structural sha for 

(Continued on page 2, col. 4) (Continued on page 2, ae, o buildin and bridges, represen 
about £10,000,000 of business. 


*/Photo Engravers Signs __ 
Contract With Simpson’s 


" ; 
main cool-headed 
, which knows littl 
amentals of banking, would 
inter ‘in knowing more about 
Re ee cepaetanitg for 
is a_ signifi 0 or 
- Canadian bank | : to do a good 
job of public 
and above-bo 


ucation in an 
manner. The - 
policy of almost entirely ig- 
noring attack, of hesitating to re- 
to specific or general complaints, 
eeatly leaving it to the public 
» learn for themselves how the 
system operates, does not 
Provide a sufficient bulwark of 


r 3 oy for banking in Canada. The 


may well, at this juncture, 


s ‘ to do more talking. 
a *~ om” 


; 
CE PERIODICALS 
ED BY CANADA 


= CCORDING to reports that have 
A appeared in the daily press, the 

e t at Ottawa hopes to find 

fs of the increased revenue it re- 


in increased postage rates on 

es, farm publications and 

bus! newspapers. This would be 
*'@ direct blow at Canadian sentiment 
4nd national unity and at business 
‘and farm efficiency that would not 
willingly countenanced by the 

tral public in Canada. It is hard- 
likely that Mr. Bennett, who is 

0th an able business executive and 
®, man of pronounced Canadian 
Wiews, will at this time take any ac- 
“tion to reduce the national service 


- ae represented in the 3,964,000 sub- 


to Canadian publications of 


3 “hese types, especially when such ac- 
~ tion would place them at a serious 
ie vantage in comparison with 


can and other foreign publica- 
“tions that are carried without reve- 
“mue to the Canadian post-office and 
“Mat do nothing to promote national 
‘Spirit in Canada. 


ry ae work that has been done by 
; Canadian magazines in recent 
years in building up national spirit 
in acquainting Canadians with 

| Magnificent facts concerning 

clr own country is widely recog- 
ed. But the difficulties that mag- 

ne publishers have faced in rais- 
their standards to the present 

el are less generally recognized. 
coming many obstacles, Cana- 

Nn magazines have achieved a na- 
On-wide following that covers the 

r proportion of Canadian 


arge 
Be (Continued on page 2, col, 6) 


e 
Stock Moves to 2814 as Street Hears of Plans Which 


Entail Expansion of Company on Large Scale and 
Sure Business Over Decade . 


Photo Engravers & Electrotypers 
has completed a contract with Simp- 
son’s Ltd. whereby it will take over 
the whole second floor of the large 
new concrete structure being erected 
to house the expanding staff of the 
Simpson mail order department for 
which the present building is inade- 
quate. A printing department will 
be added to the rotogravure and other 
departments and thus there will be 
available for the huge demands of 
the.mail order department of Simp- 
son’s a fully integrated pleat which 
will meet on the spot the demands 
originating from Simpson’s. 

itherto work of the mail order 
department has been distributed to 


Stock Market | 


20 INDUSTRIAL STOCKS 


MONTHLY 
Nov., 1929 to Feb., 1931 


MARKET RECORD 
20 Industrial Stocks High 


Week of March 24 
Week of March 17 


. 8 Bank Stocks 
Week of March 24 ......00+. 249 
Week of March 17 250 
Month of March, 1930 

10 Public Utilities 
Week of March 24 
Week of March 17 ...ce. cove 87 
Month of March, 1930 ecocse 102 


various companies in the city, print- 
irig going to one firm and rotogra- 
vure work mainly to Photo Engravers 
& Electrotypers. Large savings will 
be made for the Simpson Co. in point 
of time and ee, cutting out the 
trips backwards forwards from 
the Spadina Ave. plant of Photo- 
Engravers and printing plants of 
other companies. The contract made 
with Photo Engravers, it is under- 
stood is sufficient to permit amort- 
ization of all the capital expenditures 
made to enable the company to 
handle the business. In other words, 
the contract is on a cost plus basis, 
it is understood, and shareholders 
believe it will prove advantageous 
to them. 
wa May mare > Month , 
company has mn giving @ 
account of itself during the 
years of depression. The rt for 
the r ending February 28 is not 
available. The common stock has 
moved up this year from 18 to 28%, 
but this has evidently been the re- 


eekly | sult of buying by people who twigged 


that some major move by the com- 
pany was under way rather than the 
expectation that the annual report 
would show exceptional earnings. It 
—. show earnings up to those of 


Only a year ago the company an- 
nounced that it would con: dur- 
ing 1930 plans to expand further 
its plant on Spadina Ave. in order 
to consolidate the rotogravure de- 
partment now housed in rented prop- 
erty with the other departments of 
the business. On the second floor of 
the Mutual Building the company 
will have ample space for this. The 
present plant is a large modern, fire- 
proof 5-story and ent brick 
and concrete building at 245-249 
Spadina Ave. e was a building 
on adjoining property which also was 


used. 

Street reports state that the old 
Spadina plant is now up for sale, but 
officials of the company state that 
this action has not been decided upon. 
The exact date of removal to the 
new premises is not known but it will 
probably be in about a month. Some 
use may probably be found for the 
Spadina Ave. plant. 


Divert U. S. ie it is 


of the British Steel Export Associ- 
ation are aimed at getting for the 
British mills a 1 r share of the 
orders for those large steel sizes 
that cannot now be economically 
manufactured in Canada. Most 
this business now goes to the United 
States. In return for the Canadian 
mills’ co-operation in aiding British 
mills to get business in Canada, the 
British mills are prepared to stay 
out of the Canadian market on those 
lines that can be most economically 
manufactured here. It is stated, too, 
that British steel mills might be 
prepared also to increase their im- 
po tions of ore from the New- 
oundland deposits of Dominion Steel 
and Coal Corporation. 

An interesting feature of the de- 
velopment is that the Canadian iron 
and steel manufacturers have been 
invited to join the National Federa- 
tion of Iron and Steel Manufacturers 
of Great Britain. 

In the event of some such scheme 
of rationalization being consum- 
mated it is likely that some changes 
in the tariff would be asked to divert 
to British mills some heavy steel 
business now going to the United 


States. 
Confer With Buyers 


Large consumers of steel, such as 
bridge companies and other fabri- 
cators, are naturally involved in the 
proposal but are stated to have ap- 
proved in principle the outline © 
the proposed scheme. 

It is argued that no scheme of 
rationalization could have the effect 
of increasi 
the determining factor in Canadian 
prices is United States competition. 


Bill Will Enable Change 


in United Farmers Co-op. 

Enabling legislation which will per- 
mit changes in the corporate structure 
of United Farmers Co-operative Co. 
has been passed by the private bille 
committee of the Ontario legislature 
and will chert? come up for second 
and third reading. The bill provides 
voting by proxy at shareholders meet- 
ings. At the present time the emceny 
has some 21,000 shareholders of whic 
some 65 per cent must be present and 
give assent to any sale of the com- 
pany’s assets. 

Under the proposed arrangement 
shareholders may vote by proxy and if 
the bill is finally passed by the legis- 
lature it will be possible to re-organize 
the company and permit the necessary 
majority of shareholders to assent to 
dale of assets to a United Farmers 
Co-operative Association. Steps to be 
taken will be placed before the share- 
holders at a later date. Opposition to 
the measure is headed by J. G. Whit- 
more, Woodbridge. 


¢| Tonto men 


prices in Canada as ing th 


drawn the attention of the Ontario 
Attorney - "s 

alee to Tain the activity in 
com 

their stocks. Almos t certain loss to 


of | the eral public would eventually 


result from these operations. 

The plan of one by the New 
York group, which apparently has 
lots of money for their purpose, is to 
capitalize the current interest in gold 
aes They 2 pores 

i 0} ions 
se pines lar 
the United States by means of le 
’ cir culars, phone calls 
graph messages. 
Financed by Mysterious Capitalists 

Representatives arrive in Toronto 
and make ents with offi- 
cials of certain companies to get 
options on blocks of stock. It is re- 
markable how many of these small 


companies 'y have come out 
with announcements that they are 


New Yore 


Eastern Dairies 
Raise $518,000 


By Stock Issue 


blocks of shares ip Ltd, has 


ing financed by wealthy New York of 


capitalists, the inference by guile- 


less members of the public being that | noi; 


these New Yorkers have discovered: 
good reason to go ahead with devel- 


opment. Some of these companies of 


have actually received money from 
the New Yorkers as an earnest of 
more to follow. 

In order to accelerate the move- 
ment of the stock upward the To- 
send word to New York 
confederates to order a block of the 
stock which they desire to see rise. 
The order is placed with a New York 
broker who in good faith, not know- 
@ source or the game, places 
the order with a reputable Toronto 
broker who also does not know the 
source and starts out to buy. 
stock begins to move, the high pres- 
sure machine in New York starts 
0 cng, one as long as it can keep 
placing the stock on the basis of the 
rise in the stock the group will k 
up to the terms of their option. If it 
falls through, it will, of course, allow 
the option to drop. 

Attorney-General Interested 

There is a complication which is in- 
teresting, the Attorney-General’s 
Department. If this stock optioned by 
New Yorkers now in Toronto is 
treasury stock, the law requires a re- 
ale —_ within 9 ea to 

e department, giving all the essen- 
tial facts. No sastetestions are 
made of stock having been taken up 
even though the stock has been very 
active. The supposition is that much 
of this stock may therefore not 
treasury stock, and therefore that 
little money will be available for 

(Continued on page 2, col. 6) 


to 
subscribe is limited to 10. 

The 25,901 shares of common stock 
will be on the Montreal Stock 
Exchange on official notice of issu- 
ance and payment. 
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troubles. Rising prices 
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(Continued on page 12) 


Canadian Vickers Report 
For 1930 to Show Gain 


From Our Own Correspondent 


MONTREAL. — Financial state- 
ment. of Canadian Vickers for the 
year ended February 28 last will be 
made available shortly and will show 
Sl drecition 50" yrtece 
interest, de ation a e 
dividends. This is considered a sound 
showing in the light of the previous 
report, which revealed a net. operat- 

deficit of $289,290, incl ar- 
payment of the preferr vi- 


dend, which has been discontinued. 
While the financial and operating 


being | position of the company has under- | expected 


gone improvement over the past 
twelve months, it is understood that 
the management has no immediate 


be | intention of resuming dividend pay. 
e 


ments on the preferred stock, 
policy will be followed of putting the 
company on a sound financial footing 


through the building up of adequate 
reserves, before = further disburse- 

ment is made on the capital stock. 
At present the company has a fair 
volume of business on hand. The 
marine, industrial and structural 
steel departments could do with more 
k, is the case with all other 


activity. 
has been quiet and, at the moment, 
there does not appear to be much 
yy eo ins ~ ‘ 
ng Up © operations is 
to result in a seasonal ad- 
vance in operations, more especially 
in the industrial and marine depart- 
ments, business has 
been secured in the structural steel 
branch, but the amount of work 
le in this line is somewhat 


availab. 
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... In New York 
+ This Bank has its own office at 

49 Well St., and our Canadian 

clients will be welcomed there 


and afforded all possible infor- 
’ Mation and assistance. 


‘ THE BANK OF 
21 NOVA SCOTIA 


4 ©» «Established 1832 
' Capital, $12,000,000. Reserve, $24,000,009. 
- Total Assets over $275,000,000. 


JOME TO THE FAIR! 

Sth Swiss. Industries Fair, Basle 
~~ April 11th to 21st, 1931 
3 The best « 7 6 tunity for seeing Swiss high grade goods. 

ha teat yearly show of exemplary exhibits of Swiss 
; stry and trade, which the Fair will bring to your 
_ notice, will be of considerable use to you. 
~ Cards for the Fair, entitling visitors to reductions in 
~\‘Pailway fetes and to other privileges, may be obtained 


~ gt the Consulate General of Switzerland in Montreal 
oe at the Swiss Consulates in Toronto, Winnipeg and 
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convenient for me, I can 

and ‘again . up. the . 
t any in- 
any loss of my 
Having the Dictaphone 
I-can commit to it 


22 


to my work again.” 


Soe Dictaphone is used extensively 
we put. the Chartered Trust and 
Ex Company to speed the work 
~ and increase production—but don’t just 
take our “say so” about the Dictaphone 
ts er use the coupon, write or phone 
your nearest Dictaphone office for a 
demonstration—without obligation. 


_ DEFERRED PAYMENTS will 
arranged if you so desire. 5 


‘| DICTAPAUNE 


Doubles Your Ability to Get Things Done 


The word DICTAPHONE is the Registered 
of Dicta Leroeration, Makers 
which said Trade-Mark is applied. ” 


re + : 
: . 
i See cn scuaryecenses ob eee 
Hae edesegtdbaeesegsecegesese 


1 Oty 


After April our new location will be 
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HAMILTON BRIDGE |B. C. Packers 


LOWERS PAYMENT : 
ON JUNIOR STOCK 


Ends Publicity 
In Price War 


THE FINANCIAL POST 


P. T. LEGARE CO. 
EARNINGS DOWN, 
_ STILL ADEQUATE 


Previous Rate of $2 @| Withdrawal of the special advertis-| President Fortier Expects 


Share Cut in 
Half 


From Our Own Correspondent 
MONTREAL.—Declaration of a 
25 cent. quarterly dividend on the 
commion stock of Hamilton Bridge 
Co. payable May 1 to shareholders 
of April 15, indicates a reduction in 
common dividends to an annual basis 
of $2. a share as (compared with $2 
a share which has prevailed hitherto. 
It is understood that the company’s 
business has Jatterly shown some 1m- 
provement but the betterment has 
not been sufficient to warrant ‘con- 
tinuation of the dividend at the old 
rate. Regular dividends were de- 

elared on the preferred shares. 

Stock Discounts Cut > 
The recent action of directors in 
eutting the common dividend in half 
has been discounted by the action of 
the stock marketwise. Since the be- 


ginning of the year the shares have 


selling around 16 at which price 
they yielded over 12 per cent. 

The financial statement of Ham- 
ilton Bridge will be published short- 
ly and is expected to reveal earnings 
below those of last year which were 
equal to $4.07 a share on the common 
stock. 

Recent Contracts Secured 

Recent contracts secured by the 
company include an order for 4,000 
tons of steel in connection with grade 
separation work on the Toronto, 
Hamilton and Buffalo Railway, a con- 
tract for 700 tons of structural steel 
for the Royal Connaught Hotel, Ham- 
ilton, and 500 tons for steel work in 
connection with the Hamilton plant 
of Canadian Industries, Ltd. 

A subsidiary, Western Bridge Co., 
is preparing. plans for a $500,000 
plant at False Creek, B.C. It is under- 
stood, however, that construction 
will be deferred until conditions are 
considered favorable for expansion. 


TTAWA FINDS 


-. > * PRAIRIE LOANS 


STORM CENTRE 


(Continued from pagé 1), 
will be voiced for a. parliamentary 
investigation. So urgent do Western 
— a eee 

y are n ng 
oe ancient ait peeae: ‘For the 
me being tariff is regarded as 
hopeless debating ground,. while 
Western banking practice promises 
or. the activities 
prairie members 
qu 
tF y 


of: . 
- The estion, really, was 
raised las Hon. Robert 
pd lr eee oe 
8 


up, 

wil arise. Morever, he declared 

the situation now existing was peril- 

ous to agriculture. 
Charge 


Banks Deny i 

Mr. Weir's statements received 
wide publicity, attracted the atten- 
tion of the banks. Various banking 
eee —, — ~~ been 
any ¢ in policy, t loaning 
had been halted in the West. : 

There the matter rested until 
Parliament met. The Western mem- 
bers, however, satisfied that Mr. 
Weir is right, have set about amas- 
sing evidence to prove that the banks 
have cha their Western policy. 

estionnaires were sent out to 

ousands of farming communities, 
and a flood of replies is now sweep- 
ing over Parliament Hill. The word, 
“flood,” is used advisedly, 
Parliamentary Investigation 

Meantime, the Federal Govern- 
members, under the leadership of E, 
J. Garland, U. F. A., of Bow River, 
H. E. Spencer of Battle,River and 
a few Liberal members! from Sas- 
katchewan, are prepared to make 
good in Parliament their case 
against the banks. When the time 
comes a motion condemning present 
banking policy will be brought for- 
ward in the Commons, and dozens 
of specific cases will 
Hansard. In each 
the farmer, his financial . position, 
the particular bank and location, an 
the amount of the loan desired, will 
be cited. The purpose of the debate 
will be to get a parligmentary in- 
vestigation into the Western credit 
situation, 

Meantime, the Federal Govern- 
ment has not been inactive.. When 
Mr. Weir, at Toronto, declared that 
if the banks would not furnish the 
credit necessary for seeding the 1931 
crop, other agencies would be found, 
he apparently meant just that. 

Seed Credits Provided 

, There have been no official an- 
nouncements but the seed grain con- 
ference p weeines between Mr. 
Weir and the three Prairie premiers 

more significance than was 
apparent in the press reports. This 
conference reached agreement upon 


the provision of seed wheat to farm-. 


ers. Details of the seed grain 
credits were announced. 

As to loans for spring operations, 
there was no announcement but it 
is learned from Western sources, 
that the conference reached an im- 
portant agreement. The govern- 
ments concerned are not going to 
permit the West to suffer from Sack 
of credit. If a farmer is unable to 
borrow money from the banks or 
mortgage companies to put in his 
crop, the governments will advance 
it to him and will take a chattel 
mortgage as security. The prov- 
inces, also, will enact a law placing 
such: chattel mortgages senior to 
debts now owing the banks. 


KEGENT KNIT 


OUTER 


and: ports Wear. ! 


ing. campaign floa recently b 
B. C. Packers, Ltd., and the ossibil. 
ity of a merger or selling pool among 
B, C. salmon packers are the latest 
developments in the salmon price-war 
which has hit the industry recently. 
Matters came to a head when a large 
chain store offered a special price on 
salmon which was far below the 
prices offered a few weeks previously 
by B. C. Packers for similar mer- 
chandise. “Sockeye talls” have 
dropped $4 a case. 
cecording to Canadian Grocer, 
canners are losing money on today’s 
prices. “This is the first time since 
1922,” said one packer, “that salmon 
prices dropped after the opening and 
was due to large stocks.” 
Inventory Losses Large 
The drop has meant reductions in 
salmon inventories amounting to 
hundreds of thousands of dollars, and 
on account of thé present situation 
it would not be a surprise in the near 
future, something is heard about a 
merger or selling pool among British 
Columbia packers. The same condi- 
tions existed in the canned vegetable 


market and it led to the present dis- 


cussion of a pool. 

It is stated that the export salmon 
market has been picking up in the 
last few weeks, and that one order 
has come from an English buyer 
amounting to 100,000 cases of sock- 
eye. This may tend to stiffen prices, 
providing exports continue on a nee 
scale, Only about 80 per cent of the 
total pack of salmon in Canada is 
consumed in this country, leaving a 


70 per cent balance for export, and | 25 


our own prices here depend on the 
export market largely. ape epee 
sales, such as the one refe to, 


will reduce the pressure at the coast 
and tend to help the present situation. 


CANADIAN CAR 
ORDERS WORTH 
$10,000,000 


(Continued from page 1) 

ment trust certificates in 1930. Thus, 
as far as the Canadian Pacific is 
concerned, there is sufficient money 
on hand to acquire a substantial 
amount of railway equipment with- 
out the necessity of additional 
financing, 

No details are available as to the 
co. din pe of the Cana- 
dian Natio ilways. 

In addition to the railway rolling 

stock, Canadian Car is in a ition 
to handle other lines of work, espe- 
cially in its steel foundry depart- 
ment, Evidence of this is seen in 
the receipt of an order last fall from 
the Beauharnois Power Corp. for 
reinforcing steel. 
. By midsummer, therefore, it will 
be possible to determine more ac- 
curately on the possible volume of 
business, Soqptans with profits, for 
the full fiscal year. 

Meanwhile, both the preferred and 
common stocks have been com 
tively inactive. The pref has 
been selling between 24 and 25, while 
the common hovers around 17. With 
definite assurance of the dividend 
earned for 1930-31, it is likely that 
both issues will come in for more 
attention. ° 


CAN. CEMENT 
WILL EXTEND 
LARGE PLANT 


. (Continued from page 1) ' 
and distribution may be attributed 
to production from the wet pr 
in the first place, and in the secon 
from the addition of self discharging 
vessels and the establishment of 
warehouses in new territories to the 
company’s properties. 

In 1929 a se fengeee ed boat to 
carry bulk cement from the Mont- 
real East plant to the storage and 

acking plants at Quebec and Hali- 

x was placed in operation with 
satisfactory results. In 1930 an- 
other similar vessel was specially 
built for service on the Great Lakes 
and carried bulk cement from the 
Belleville plant to ‘sto and pack- 
ing plants completed at Toronto and 
Windsor last year, 

These improvements in distribu- 
tion facilities found reflection in 
earnings. Though sales fell off in 
the fiscal year ended November 30, 
1930, earnings totalled $5,187,495 as 
compared with $5,209,833 in the pre- 
vious year. After all deductions, 
which included liberal provisions for 
various reserves, there remained a 
net profit of $1,556,015 as op 
to preferred dividend requirements 
of $1,363,733. 

This was equal to $7.46 a share on 
the 6% per cent preferred shares. 
After payment of dividends there 
remained a sum equal to 33 cents a 
share on the common as compared 
with 39 cents a share in 1929. 

The recent flurry in the common 
shares of Canada Cement Co., at- 
tracted considerable attention. The 
market for the stock is usually com- 
eee meet See two. weeks 
ago strong buying became ap t 
which drove the stock up py 6 
poate to 18. No explanation has 

ecn forthcoming which would ac- 


count for the rise other than pool | inte 


operations. 

The equity back of the junior 
security, however, has been strength- 
ened in the past few years. Canada 
Cement has written off substantial 
sums each year for depreciation and 
in 1930 the sum of $2,055,344 was 
provided on this account. In addi- 
tion the company has pursued a 
policy of improving plant and equip- 
ment each year with expenditure 
from current funds. 

Consequently . rehabilitation of 
plants, involving many hundreds of 
thousands of dollars has 
achieved without recourse to public 
financing; further the com "s 
funded debt has been reduced by 
$400,000 to $19,600,000. 

In addition to: the funded debt 
there is $20,980,500 of 6% per cent 
preference stock issued, together 
with 600,000 shares of no par com- 
mon, 


Dominion Foundries & Steel 
Limited 


STEEL PLATE 


STEEL FORGINGS 


STEEL CASTINGS 
For Every Purpose 


Hamilton 


Ontario 


Better Results in 1931 
If Business Turns 


P, T. Legare Co., in the financial 
statement for 1930, gives details of 
operations which provided results 
quite creditable for a year of busi- 
ness depression. Operating earnings, 
after taxes, were $368,883 as. com- 
pared with $463,006 in the preceding 
year. This amount was sufficient, af; 
ter writing off a larger amount than 
usual for depreciation and paying 
bond interest, to have paid preferred 
stock dividends 2.89 times and leave 
82 cents a share available for the 
common stock, This compares with 
net earnings in 1929 5.77 times the 
preferred. stock dividend, leaving 
available for common stock, $2.06 a 


share. 
INCOME AND SURPLUS ACCOUNT 
nded Dec. 31 


Years le 
1930 - 


463,006 
118,410 
58,389 
42,000 
oo 


~ 249,207 
43,134 


124,737 
43,148 


Scrp. for year ......... 81,589 206,078 
Add: Prev. surp. ..... 1,093,779 887,706 


Bal. car. for. ....s++++ $1,175,868 $1,093,779 


?tIncome tax not provided for. 
WORKING Cane al 


1929 


3 
4,549,277 
1,494,515 


8,054,762 
3.04—1 


3 
Curr, assets ..eccesees 4,863,204 
Curr. liabs, ..ccoseess 1,628,845 


8,234,359 
2.98—1 
Time Sales Are Larger |. 

J. H. Fortier, pena explains 
the increase in 1930 of accounts and 
notes receivable from $2,993,261 to 
$3,317,709 by saying that the volume 
of time sales was comparatively 
large during the last months of 1930. 
These lien sales are secured by goods, 
the usefulness of which will extend 
beyond the time given the purchas- 
ets to pay for them, and are made 
to customers only who are known to 
be reliable. On each sale a limited 
margin of credit is allowed and the 
time sales are well scattered over 
the entire field of operations. 

The company merchandises home 
ees stoves, Sepanees. — 
tric & » wagons, buggies 
farm ieplomants through a chain of 
66 stores in Quebec and more than 

in Quebec, 

Northern New 

Brunswick. It owns a minority in- 

terest in Le; Automobile & Sup- 

ly Co., distributors of Eero, 
nd Nash cars and a one-ha 


ody 
Co., Brantford. 
‘ The president feels that 1931 will 
at least be as good as in 1930 and 
that improving conditions now 
noticeable will allow, the company 
to do better. The province of Que- 
withstood the period 
of depression better than any other 
part of North America, and it had 
every reason to have faith in its 
future. As Quebec advanced, the 
possibilities favored Legare Co. to 
participate in that advance. 


MAPLE LEAF 
FOR ALL 1931 
MAY DO WELL 


(Continued from page 1) 

port market, it is true, is more dis- 
couraging than ever because the 
Netherlands now threatens to add 
itself to all the other European 
nations who are shutting out flour 
imports by tariffs: However, the 
domestic market is reported to be 
wey low in flour supplies. Purchases 
d the first six months were 
from hand to mouth and it is hard to 
see where supplies can be obtained 
oy hebees except from millers direct. 
t might stimulate sales to beyond 
the usual minimum expected for the 
second six months. From this stand- 
fous alone it is possible that ae 
f Milling Co., and other milling 
companies, as well, may do better 
than has been usual from February 
1 to —_ $1. 
One element of value to the com- 
pany in the rehabilitation of its fi- 
nances is that the company during 
the six months under review got 
back about $17,000 from former offi- 
cers, and this may be taken as first 
fruits of the effort to get back as 
much as possible of the losses made 

through unauthorized speculation, 

rns Preferred Dividend 


Altogether one can from 
posed | Maple Leaf’s Diteeenele financial 


the remarks accom- 
panying it that the company will 
earn more than enough during the 
current: year to pay eeres divi- 
dends on “A” shares. It is not likely, 
however, that such dividends will be 
soar The fact that the com any 
ound it necessary to borrow $3,500,- 
000 more than was usually found 
necessary to borrow before 1930 
makes it very probable that first 
will be used 


statement and 


earnings to reduce bank 
borrowings somewhat. It is never- 
theless an encouraging thing for 
shareholders to realize that current 
operations are on a basis which ade- 
quately takes care of bond and bank 
rest and adequate appropriations 
for reserves. 

In the preceding year there had 
been a te-off of $862,590 against 
losses on account of former officers. 
This was evidently not enough as the 
half-yearly statement showed a fur- 
ther adjustment of $138,917. No one 
can be certain that this represents 
the last dollar of loss due to the prior 

ear but in all likelihood most of it 
as now been disclosed. Anything re- 
ained from former officers, or gains 
n market valuations of stocks taken 
from them, would be a strengthening 


been | factor for the company. 


The principal point in the com- 
pany’s favor is that it “is now in a 
osition to take advantage of im- 
proved conditions when they arise.” 
t is being capably managed and 
every effort will be made to fur- 
ther its interests by legitimate 
means. 

This and every other Canadian 
milling company faces the situation 
that the only open export markets in 
Europe are the United Kingdom and 
Denmark, Germany has raised its 

ff. wall to prohibitive levels 
against flour. Czecho-Slovakia, both 
by higher tariff duties and stringent 
mixing regulations, has put an ef- 
fective barrier against Canadian 
wheat and flour. Norway, under the 
existing Government food monopoly 
system, is steadily decreasing the 
flour imports and increasing wheat 
imports, its mills being controlled and 
fostered by the Government. 

Sweden at one time imported fair 
quantities of flour from Canada, but 


regulations requiring mixing of im- 
orted flour with home-milled flour 
is giving the business to the home 
mills. This is not quite so popular 
with Swedish consumers, however, as 
they are paying more for their bread 
than people of any other part of 
Europe outside Russia, 
Finland, which cannot 
on a large scale, is also discriminat- 
ing. against flour in favor of wheat 
in the hope of stimulating home mill- 


ing. 

fh Canada present conditions have 
brought about a revival of the-old 
grist mill on a large scale. All 
through Western Canada it is re- 
ported that farmers have driven with 
their wheat to small flour mills. to 
have it «milled for them, It has 
brought about a revival of home 
baking on many farms which form- 
erly bought bread and so millers who 
used to supply bakers who supplied 
farmers find that demand lower. 

Russia is beginning to ask more 
for her wheat from British-millers, 
and if this continues for a few months 
it may be that Canadian flour millers 
will have a cost basis about the same 
as British millers and so compete on 
a more even basis. Already Canadian 
millers are asking higher prices and 
disregarding cut-rates, 


MYSTERIOUS OPERA- 
TIONS IN PENNY. 
GOLD STOCKS 


Continued from page 1) 
actual development work. One of the 
companies announces that a deal 
with New York interests will place 
$1,000,000 in the treasury of the comm- 
pany. Yet the actual transfer of 
treasury stock is not being regis- 


tered. , : : 

The actual Section 118 dealing with 
this matter reads as follows: 

Sect. 118 — (1) Where a company 
makes any allotment of its shares it 
shall, within one month thereafter, 
file with the Provincial Secretary,— 

(a) a return of the allotments, stat- 
ing whether common or preference, the 
date of such allotment and the number 
and nominal amount of the shares com- 
prised in each allotment, the names, 
addresses and descriptions of th 
allotees and the amount, if any, paid 
or due and payable on each share, 

(2) Upon default in complying with 
the requirements of this section 
each director, manager, secretary or 
other officers of the company shall be 
liable upon summary conviction toa 
penalty not exceeding $50 for each day 
during which such default continues. 

It is curious that in most cases the 
companies whose stocks are. being 
used in this way have gold prospects 
on which money enough has beén 
spent in the past to show that 
chances are problematical, to say the 
least. It sounds well to say that 
$200,000 or $300,000 has been spent 
on the properties but the literature 
sent out through the mails does not 
g° on to say wh 


oned finally. hited States 


public is being loaded with shares of | - 
this description at the moment, but 


the activity on the market-is..draw- 
ing in many Canadians aswell. The 
oe oe ae ie bi fae 
not s by timely p 

eventual result will be 
eye for Canadian mining, a result 
which it is desirable to-avoid. It is 
understood that blocks’ “of stock 
worth 2, 3 or 4 cents a share are being 
taken up where there.has.been no 
market activity. That activity will 
follow in due course and plans are 
ported for driving the stock up four 
or five times present valuation. 


NATION’S BUSINESS 


(Continued from page 1) 
homes. Besides building up a Cana- 
dian consciousness, they have pro- 
vided national advertising media to 
permit Canadian manufacturers to 
merchandise in their home market 
on a basis of better.than equality 
with foreign competitors. 


TS farm papers have been the 
chief factor in educational work 
to raise Canadian farm standards, 
enabling our farmers to carry on 
in the face of serious world competi- 
tion. Now, more than ever, Canadian 
farmers need the . finest . editorial 
service farm papers can give them. 
Any burden added to the farm press 
now must mean an immediate cur- 
tailment of this service, in short, a 
lessening of the strongest educa- 
tional force at work for the im- 
provement of Canadian agricultural 
standards, 
ao * 2 
CANADIAN business papers have 
achieved high standards and 
rank with the best anywhere, They 
have supplied and are supplying 
Canadian business men with mod- 
ern ideas for the efficient manage- 
ment of their business, Every cor- 
ner grocery, prairie hardware store 
and small town machine shop has 
its business paper. These people, as 
well as major executives of large 
corporations, need their business 
newspapers for specialized news and 
information. These are the people 
who would suffer from increased 
postage rates on such pertoaicals. 
Every Canadian publication is al- 
ready at serious: disadvantages in 
high duty rates on paper, inks, 
plates, machinery, etc. They face the 
difficulty of serving a vast country 
with a small population. Despite 
these difficulties they have kept 
their service high. The benefit has 
been the nation’s; Anything that adds 
to their costs becomes not a tax 
upon them but a tax upon their 
readers—the ee of Canada—who 
must suffer directly from any cur- 
tailment in editorial expenditures 
enforced by the diversion of edi- 
torial budgets to postage charges. 


“You Made a Success 
of Me” * > 8 . 7 + os 


Thus comments one client who attributes 
his change from a groping failure to a happy 
success to vocational suggestions revealed 
an analysis of his handwriting. 
ou, too, may need vocational advice, A 
smo fmm of pos penkuries ean do 
ect you 
you are best fitted, tate ene 
SEND IN. A SAMPLE 
of your own handwriti (10 or 12 words 
and signature — in ink preferred) for a 
complete report on your vocational ability, 
character and health, Fee returned you 
“All reports rend ed in strict confidence. 
rendered in s con: 
Splendid references available from num- 
erous business and professional men 
who have found these reports. correct 
and very valuable. 
FEES 
Single analysis ....... $5.00 (98.00 without | 
Group analysis ..... Terms by saedomenne 


Ezpert examination of documents for auth- 
enticity, forgeries, legal reports. Terme on 
application, 

F. D. JACOB 
BOX 701, OTTAWA 


PSYCHO-GRAPHOLOGIST TO 
DOMINION GOVERNMENT 


- OTHER SIDE OF THE GLOBE © 


ow wheat . 


rk was aban- |: 


i, 
"IN THE NEXT TOWN or ON THE | 


a 
HAVING over 650 Branches in Canada and 
Newfoundland, offices in London, Paris, New 


Established 1817 
Total Assets in Excess of 


MONTREAL _ at 


new topcaats. to men who like to 
get “extra mileage.” + 


¢ 

We went systematically about 
getting the best material that 
could be put into such topcoats 
. « « the best in quality and dura- 
bility .. . the best in colors and 
patterns. ; Sa 
We then had them tailored with J 
marked skill and dexterity. ee 
low, in three groups, $25, $35 and 

Store fos Men | 
Second Floor 


MEN: CONGREGATE 


ei . } 


; ; ; From Snap-brims to. 
‘Homburgs, in shades that 
run the gamut of the cole 
or trend. 


“Priced at 7, 8, 10 and 20 dollars; 
_ Also the St. Lawrence at $5, 


*Priced slightly higher in the west.’ a 


aE 


SPRING 
SUITINGS 


From Scottish moors 
come heather and 
gorse and strong 
Scotch tweeds and 
worsteds. There's’ a 
hint of Spring in their 
weave. From Bilton's 
come experienced 
custom tailoring — an 
incomparable combi- 
nation, you will agree. 
Suits from $75. 


113 KING ST. WEST 


TORONTO ELGIN 1911 


Orders through correspondence receive our especial care 
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THE FINANCIAL POST 
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~ FRENCH CANADA 


With La Presse you reach more people at a lower 
milline rate than any other newspaper in Montreal 


(English or French). 


La Presse offers advertisers the guaranteed largest 
A.B.C. circulation, of any newspaper—English or 
French—in Montreal. 


lt offers a much lower milline rate than that offered by 


any other French newspaper in Canada. 


It throws ‘pen to every advertiser the columns ‘f a 
newspaper, sane and constructive, serving urban and 


rural French Canadians who are prosperous and ex- 


tensive buyers. La Presse is an institution i. French 
Montreal, enters every day over 93% of the French 
Canadian homes in Montreal, which is 71% French. 


Its Saturday edition with Coloroto Magazine enters 
over 97% of the French households in Montreal. 
The Farmers’ Weekly La Presse is the largest cir- 


culating French farm newspaper-agricultural magazine 


in Canada, audited by the A.B.C. 


These La Presse media offer Englis!: speaking adver- 
tisers 8 co-operation which enables them to meet the 
French consumer and competitor on their own ground 
and place their advertising in a ..anner appropriate to 
the French Canadian market. 


A market of two million French Canadians is worth 
cultivating! Use La Presse for greater coverage, lower 


rates and greater results. 


“The dominant advertising mediums of the Montreal-Quebec market” 7 


Published entirely in French 


DAILY -.- FARMERS’ WEEKLY - - COLOROTO MAGAZINE 


ELgin 9652 





| ESSENTIAL — 
__ COMMODITIES! 


ai Spring. . . . more automobiles 
ae "begins . . . . demand for gasoline and 
|} oil imereases. 


* io © To motorists, gasoline and oil are essen- 
is. an ever new and repeat demand for 
 * McColl-Frontenac Oil Company's distril 

-* . wuting stations have been carefully and 


» 


9 ~, We recommend 

- | -  McCOLL-FRONTENAC OIL CO. 
6% First Mortgage and Collateral Trust 
=. °° Price: 100 and accrued interest 


ional Light & Power Co., 6%. 
‘Associated Tel. & Tel. Co, 514%. 


oe " 85.75 700% 
P. T. Legare Company, 
ferted stock Sha 7.50% 
All bond prices are “plus interest ond transfer tex”. 
Please write us for detailed information on any of the 
above-mentioned securities in which you are interested. 


93.28 


Moon Youna. Wer &.Co. 
Meraorouran Burpinc, Toronto 
Ottxwa London Montreal Hamilton Winnipeg 


Quality Engraving—the Essential Safeguard 
in Monetary Documents 


Protection 
a Good Investment 


The purchase of bonds and stock certificates 
of the highest grade is a good investment. 
It is an investment in protection, and in the 
ptactical ‘value of your securities reflecting 
the right impression of your company. 
Quality engraving is the fundamental safe- 
rd in a document, because it is 
the ee counterfeit. Ie is the 
product of years of experience and the finest 
of craftsmanship. rr 
The Canadian Bank Note Company’s repu- 
tation for the finest the engraving art affords 
was not born in a day, but in over a century, 
of service to Canada’s needs. 
The anvarying standards of excellence inher- 
ent in our products is yours to share. 


|» CANADIAN BANK NOTE 
_ “COMPANY - OTTAWA LIMITED 
Montreal -— Branch Sales Offices -—- Toronto 
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Utilities and Transportation 


Canadian Pacific Report 
Reveals Many Changes 
During Past 12 Months 


MONTREAL TRAM / 
PROFITS FOR 1930 
OVER $14 A SHARE 


Lower Expenses Enables 
Company to Make Good 
Showing 


From Our Own Correspondent 
MONTREAL. — Common stock 
arni of Montreal Tramways Co. 
in 1980 amounted to $14.14 a share, 
as against $13,79 in the preceding 


year. 
The financial statement for 1930 
shows a-slight reduction in operat- 
revenue of $14,979,645, as inst 
$15,311,188. To this was added spe- 
cial income of $372,865, bringing 
gross revenue up to $15,352,510, com- 
pared to $15,669,911 in the preceding 
year, Expenses were less, with the 
result that net earnings totalled $3,- 
924,795 in 1930, compared with $3,- 
795,098 in the preceding year, 
Distribution of Revenue 
Under the agreement between the 
company and the city, this revenue 


was distributed as follows: 
1930 1929 1928 


$ 3 $ 
Op. rev. .... 14,979,645 16,811,138 14,826,622 
Spec. ine. .. $72,865 _ 857,773 112,055 


Gross Yer. .. 15,852,510 15,669,911 14,988,678 
oi! 11427715 11,874,818 11,508,314 
Met earn. .. 8,924,795 3,795,098 3,435,868 


Distributed as follows: 
see 38,170,752 2,986,850 2,753,932 
181,431 181,431 181,431 
500,000 500,000 
72,611 128,816 


8,924,795 8,795,098 
In the company’s revenue and ex- 
pense account, total income is shown 
at $8,864,099, up from $3,198,534. In- 
terest charges were somewhat 
higher, but net income was $989,844, 


in 
Full particulars of the company’s 


revenue and e account follow: 
abo 1929 uses 


g 
. 8,170,752 2,985,350 
: = 61,957 


4,522 5 
112,985 125,562 


a. 8,864,099 8,198,534 2 
« 2,974,254 2,233,152 


989,844 965,381 
700,000 699,650 


265,731 293,422 
1,969,503 1,676,081 


L, bal. 2,525,079 2,235,235 1,968, 
was a marked expansion 


289,844 
2,285,285 


$66,3 
1,200,112 on the same date 
a year ago. -Fixed assets increased 
about $2,500,000 to $58,888,524. In- 
vestments remain about the same at 
$1,069,253, as also the guaranteed 
500,000. Cash shows a minor 


leans at $2,115,000. Maintenance 
and renewals and other funds total 
arty up from $1,741,151. 

On the liability side of the ledger 
sheet, capital stock is shown at the 
same figure, namely, J ( 
Funded debt of the company has in- 
creased from $44,172,700 to $49,087,- 
800. Mortgages Seen also 
increased, advancing from $843, to 
$124,133. Reserves have declined 
from $5,358,425 to $5,244,696. The 
tolls reduction fund now stands at 
$454,763, an increase of roughly 

000. 


KING EDWARD 
REORGANIZATION 
PLANS APPROVED 


Bonds Created to Refund 
Senior Issues—Debenture 
Interest Rate Reduced 


At the special meeting held March 
23, bondholders, debenture holders 
and shareholders of King Edward 
Hotel Co. almost unanimously ap- 
proved the plan of reorganization to 
reduce the interest on “A” and “B” 
debentures from 8 to 6 per cent and 
to create a new mortgage issue of 
$3,800,000 for the purpose of retiring 
the two senior issues and maki 
available $500,000 for present an 
future requirements. An amount of 
$3,295,000 will be required ultimately 
to retire the first two mortgages. 
United Hotels Co. agrees to buy such 
of these bonds as are necessary in the 
next two years to conduct operations. 

By the plan accepted, interest on 
“A” debentures will be cumulative 
and on “B” debentures non-cumu- 
lative up to December 1, 1934. “A” 
debenture interest is payable only 
out of earnings up to Dec. 1, 19382. 
“A” debenture stock will be author- 
ized to the extent of $2,637,500 in- 
stead of $2,500,000 as at present. A 
voting trust agreement is created 
until full interest shall have been 
paid on “B” debentures for two full 
years. 

Three trustees, W. S. Mackenzie, 
W. W. Evans and Frank A. Dudley 
were appointed with power to elect 
five of the nine directors of the com- 
pany. 

Some effort was made by certain 
debenture holders to raise the rate of 
interest to 644 instead of 6 per cent, 
but the plan was eventually adopted 
in its original form. W, A. Macken- 
zie told the meeting that unless the 
oer) was adopted the debenture 

olders were faced with receivership 
and foreclosure and a possible loss 
of capital. 


Foreclosure Order Granted 
Cape Breton Bondholders 


From Our Own Correspondent 


MONTREAL.—Following proceedings | 


initiated by bondholders of Cape 
Breton Electric Co., an order for fore- 
closure and sale has been granted, in a 
judgment of the Supreme Court in 
Halifax. Gordon G, Spencer, has been 
named receiver. 

Interest on the bonds of the company 
have been in default since January 1, 
1931. At the end of 1929 there was out- 
standing $1,096,000 of five per cent first 
mortgage bonds due 1932. The com- 
peeve subsidiary, Sydney and Glace 
Bay Railway Co. also had outstand- 
ing an issue of $113,000 five per cent 
bonds, due 1932. 

Royal Securities Corp., through Nova 
Scotia Light and Power Co., was to 
have begun a local lighting service 
on March 31, but indications are that 
the present situation will delay oper- 
ation of this agreement. 


|Ordinary Share Dividend| 


Earned by Small 
Margin 


BUY MORE SMELTERS 


Close Analysis of Report 
Shows Changes of More 
Than Ordinary 
Interest 


+ From Our Own Correspondent 

MONTREAL.—The past year has 
been one of the most difficult ex- 

erienced by the Canadian Pacific 
ilway since its inception 50 years 
ago. In view of the fact that its 
operations represent a cross-section 
of the economic life of the Dominion, 
its' report and financial statement 
for the twelve months ended Decem- 
ber 31, 1980, are examined with more 
than ordinary interest. 

Gross’ earnings during the year 
amounted to $180,900,804, as against 
$209,780,955 in ‘the preceding year. 
There was a sharp reduction in work- 
ing expenses, but not sufficient to 
offset the decline in gross income, 
with the result that net operating 
income amounted to $38,248,658, 
compared to $43,144,548. 

‘ Anal of Freight : 

Analysis of the revenue from rail- 
way Snes brings to light a num- 
ber of interesting points and indi- 
cates the effect the depression 
upon the volume of fic, Earn- 
~— from passengers carried during 
1930 i about $6,000,000 to 
$28,101,717. Freight produced a 
revenue of $126,926,873, or aupros- 
eney. $26,400,000 less than in the 


ing ry eg was a minor 
declin of the of mails, 


| 
| 


enues was the increase of $3,600 
to $22,179,060 in sleeping and dining 
has express cna” nhecellansedl 


oe 


Durin year the com 

ried $2,108,604 tons of freight, a dro 
tons from that renedhel 
umber of tons carried 
one mile fell away from 14,768,758,- 
841 to 12,206,703,236, Despite the 
lower mileage, ear: per ton per 
mile were maintai on the’ same 


dur-| basis in 1930 as in the preceding 


d . Flow 
11,607,200 barrels to 9,047,590 bar- 
rels in 1930. Grain dropped about 
50,000,000 bushels 
bushels. . Lumber h 
from 3,083,549,000 feet, to 2,447,116- 
000 feet. Manufactured articles 
dropped from 12,044,000 tons to 9,- 
787,869 tons, while all other articles 
decreased from 12,250,907 tons to 
10,959,187 tons. 
Passenger Traffic Light 

A similar analysis of the passenger 
traffic shows that the company car- 
ried 11,224,110 passengers in 1930, 
as against 12,689,027 passengers in 


*| 1929. The number of passengers 
ed from 1,209,- | 1929 


carried one mile dro n 
289,781 to 984,087,483. Earnings 
serinaet per mile, on the other 

nd, showed an increase from 2.73 
cents in 1929 to 2.86 cents in 1930. 

Record Special Income 

The feature of the income account 
in 1930 was a sharp gain in special 
incomes from $15,232 to $20,042,- 

In “breaking down” this item, 
it is noted that net revenue from in- 
vestments and available resources 
increased from $3,284,587 to $3,402,- 
368; interest on deposits, and inter- 
est and dividends on other securities 
advanced from $4,119,150 to $6,689,- 
324; net earnings of ocean and 
coastal steamship lines jumped from 
$3,219,688 to $7,031 ; while net 
earnings from commercial telegraph 
and news departments, hotels, rent- 
als and miscellaneous, dropped from 
$4,608,844 to $2,919,291. 

aw on Reserve 

The increase of $4,810,703 in spe- 
cial income is explained by a special 
distribution of surplus earni of 
the Allan Line Steamship Co. In the 
report it is pointed out that in conse- 

uence of the liquidation of the Allan 
ine during 1980, dividends to its 
members were declared amounting 
to $737,774 and this amount was in- 
cluded in the special income account 
for the year under the heading 
“Interest on deposits and dividends 
on other securities.” Of the money 
standing to the credit of the Allan 
Line deposit account, the directors 
have taken into special income ac- 
count $6,500,000 as a portion of such 
surplus. While this is not a recur- 
ring item, the directors were of the 
opinion that the distribution of the 
surplus at this time was fully war- 
ranted. 
Share Earnings Less 

The aggregate of income from all 
‘sources, after paying working ex- 
penses, including all taxes, amount- 
ed to $58,291,581. This compares 
with $58,376,763. After the payment 
of fixed charges, contribution to pen- 
sion fund, the balance was just suf- 
ficient to cover the dividend of 10 
per cent on the ordinary’ shares, as 
compared with earnings of $11.15 
on the old stock in 1929. 

Full particulars of the profit and 
loss account for 1930, together with 
comparative figures, follow: 

1930 1920 
180,900,804 209,730,955 
142,652,146 166,586,411 


38,248,658 48,144,544 
20,042,923 | 15,282,200 


58,291,581 58,876,764 
19,159,866 16,149,003 


| Surplus ..... 89,181,716 42,227,761 
Pension fund 750,000 760,000 
41,477,761 

4,674,790 


Gross earnings .... 
Working exp. ..... 


Net earnings 
Special inc. ....... 


Tetel Yne. .o-cccece 
Fixed charges .... 


| 
} 


"88,881,716 
5,005,623 
33,242,907 30,750,000 

Net surplus 181,186 6,052,971 

Working Capital Lower 
The. general balance sheet of the 
company as at December 31, 1930, 


| Net revenue 
Pfd. dividend 
Ord. dividend 


shows total assets of $1,371,969,694, | V; 


as against $1,339,387,161 at the end of 
1929. Working assets are shown at 
$82,684,049, as against current 
liabilities of $14,343,198, leaving a 
net working capital of $68,340,856. 
At the end of the pres year, net 
working capita amounted to 
$100,186,332. 

Examination of assets shows that 
property investment has increased 
about $39,000,000 to $837,754,369. 

During the year, nearly $14,000,- 


More C.P.R. Stock 
Held by Canadians 


From Our Own Correspondent 
MONTREAL, — More Can- . 
adians own the ordi: stock 
of Canadian Pacific Railway 
than any other nationality, ac- 
cording to details given in the 
report of the company for 1930. 
At the end of 1930, there were 
27,248 Canadian shareholders, 
an increase of 9,181 during the 
. Shareholgers in the 
nited Kingdom increased 
1,678 to 20,977; in the United 
States by 2,114 to 18,212; and 
in other countries by 150 to 
Control of the capital stock 
of the company still lies in the 
United Kingdom, where 58.11 
r cent ig own.d. Canada now 
as 14.21 per cent; United 
States 22.81 fog cent, and other 
countries 4.87 per cent. In 
comparison with the holdings 
at the end of 1929, it is inter- 
esting to note that Canada in- 
creased its holdings of capital 
stock by 1.23 per cent, while 
the other countries showed a 
decline. 


000.was spent on ocean and coastal 
steamships, which are now shown on 
the books at a value of $114,135,160. 
Acquire More Securities 

Acquired securities have advanced 
about $10,000,000 to $164,962,777. 
This increase was brought about 
through the purchase of $3,122,153 of 
the capital stock and bonds of the 
Algoma and Eastern Railways; pur- 
chase of $1,876,000 of five 2 cent 
first mortgage bonds of Manitoba 


replacements reserve 
019,677, down from 
steamshi sapteoeenes 
totalled $18,620,867, co 
$19,106,238; reserve fund for con- 
ingen and for co taxes, 
$ 298,668 in 1929 and 03,271 
in 1980; the current statement con- 
tains a special reserve to meet taxes 
imposed the Dominion . Govern- 
ment, amounting to $1,069,019. 
The premium on capital stock sold, 
less discount on bonds and notes, has 
declined from $73,050,982 to $69,- 
288,692. Net pi fr 
and townsites also declined, now 
amounting to $76,170,021, or over 
1929. lus 


000,000 less t Bae 
7 a tion is off about 


revenue from 0 
$10,000,000 to $146,822,872. Surplus 
and other assets have increased from 
$105,392,120 to $110,157,592. 

In his reports to the shareho 
E. W. Beatty, president, goes into 


detail in regard to the result of 


operations during the twelve 
i In respect to ho'whens for 
the coming year, the d rs 
ask, at the annual meeting, for @ 
roval of capital appropriations 
931 totalling $8,010,528, This will 
be spent in various ways, such as 
replacements and enlar of 
structures, additional — stations, 
voundhouses, automatic signals, 
Regina terminal, etc. 

n addition the company is carry- 
ing out a schedule of work involving 
an estimated cost of $11,501,000 — 
which the Dominion Government 
agreed to pay to the company out 
of the money p ed by the Un- 
employment Relief Act 1930, inter- 
est at the rate of 5 cent 
annum for a period of 18 months. 
This covers ballasting, grading and 
construction of new li 


MAY AIR AFFAIRS 
OF BEAUHARNOIS 
IN FEDERAL HOUSE 


Gardiner Gives Notice of 
Questions to be 
Asked 


From Our Own Correspondent - 
MONTREAL. — Indications are 
that Beauharnois Light, Heat & 
Power Co., subsidi of Beauhar- 
nois Power Corp., figure again 


reserve, 
with 


mds | in debates in the House of Commons. 


and Passenger Transfer 08 
and purchase of $1,625,000 of of first 
mo ‘bonds of the Toronto 

1 Railway Co. 
Special Stocks Bought 
There are two notable additions 
to-acquired securities, but which are 
shown on the company’s books at no 
fixed value. The first is the pur- 
chase of a block of 10,000 shares o 
Canadian Airways, Ltd., at an outlay 
of $250,000. It will be recalled that 
the Canadian National Railways also 
made a similar commitment in this 
Tepe oon y  . 
company’s stake in Lucerne- 
in-Quebec Community Association 
has been further increased through 
the purchase of 6,000 shares at 
aeeoe ie tant” ape sto 10,000 
0 pro up 
shares. It is not stated whether or 
not this represents the entire capital 
stock of the association. 
Advances Are Heavier 
Continuing with assets, advances 
to controlled properties and insur- 
ance premiums stand at $21,949,256 
up from $17,925,657 at the end of 


Investments and available re- 
sources have declined in value from 
$153,067,430 to $150,484,079. This de- 
crease is brought about in several 
wa Deferred payments on lands 

townsites have been cut from 
$57,139,595 to $55,310,828. Provin- 
cial and municipal securities remain 
unchanged at $792,721. 

More Smelters Stock 

Miscellaneous investments have 
increased in value from $27,456,565 
to $31,701,678. This increase is en- 
tirely due to the company’s larger 
commitment in the stock of Con- 
solidated Mining and Smelting Co. 
During the year the company made 
an outlay of $4,245,133 on Consoli- 
dated Mining and Smelti stock. 
The number of shares held at the 
end of the year was 275,176, which 
were given a value of $6,879,400, or 
the equivalent of the par value of $25 
a share. The market value of this 
stock is ay 7 times as great. 
At the end of 1929, the company had 
254,036 shares of Smelters stock 
valued@at $6,350,900, or the equiva- 
lent to the value. 

Readjust Land Values 

Assets in lands and properties 
have been reduced roughly $5,000,- 
000 in value to $62,678,850. There 
were general decreases all around, 
outstanding being the lower value 
Placed om unsold lands and townsites. 

A si cant feature of this sec- 
tion of the report was the increase 
from 50,000 to 445,000 acres of 
lands sold and unsold in Alberta, on 
which the company holds the petro- 
te rthe erie 1 ch i ki 

ncipal change in workin 
assets is the decline in cash on ent 
from $69,656,708 to $88,783,461. 

All Shares Issued 

On: the liability side of the balance 
sheet it is noted that all of the ordin- 
ary stock authorized has now been 
issued and paid up in full, namely, 
$335,000,000. The amount of 4 per 
cent preference stock outstanding 
has increased from $117,181,291 to 
$129,348,587. 

_ During the past year the company 
issued and sold $25,000,000 thirty- 
year 4% per cent collateral trust 

ld bonds, secured by pledge of 
$30,000,000 4 per cent consolidated 
debenture stock; $14,250,000 4% per 
cent equipment trust certificates; 
£1,000,000 and $10,000,000 4 per cent 
consolidated debenture stock, and 
£2,500,000 4 per cent preference 
stock, which has already been noted. 

Fixed Charges Increase 
As a result of this additional fi- 
nancing, the funded debt of the com- 
any now amounts to $400,700,617. 
This figure takes into consideration 
the consolidated debenture stock out- 
standing, amounting to $291,411,548. 
At the end of 1929, the funded debt 
of the company, on the same basis, 
amounted to $360,886,62 
_ In addition to the foregoing, there 
is the funded debt of the Algoma 
Branch and Lacombe and Bliniman 
alley Railway, which remains un- 
changed. 

Equipment obligations outstand- 
ing at the end of 1930 totalled $42,- 
264,336, up from $36,490,922 a year 
ago. The balance om hand with 
trustees, exclusive of the foregoing, 
amounts to $10,985,663, compared to 
$4,509,077 at the end of 1929. 

rves Are Lower 

Reserves and appropriation in the 

aggregate have declined from $56,- 
951 to $42,812,326. Equipment 


Robert Gardiner, leader of the 
U. F. A. group and member for 
Acadia, has placed a series of ques- 
tions on the order paper 


the ay 

He whether the government 
has received notice to the effect that 
Beauharnois oa & Power 
Co. has applied to of 


#18, 682,044; 


New lesue 
| $1,140,975 
City of Edmonton, Alta. 
44% Bonds ~ 
$860,625--Due May ist, 1951 
275,250—Due May Ist, 1961 


Principal and half-yearly interest 
able in leading Canadian cities and New 
York. Denominations: $1,000 and $500. 


Pricess 
1951" 


1961 Maturity: 95.25 and interest 
(Plus Transfer Tax) 


Descriptive circular wil be giadiy fumished 
Wood, Gundy & Company 
Limited 


Toronto Montreal "Winnipeg Regine Calgary Venceuves 
London, Ont. Hamilton Ottawa NewYork London, Eng 


INSULL, SON & CO: 
OF CANADA, LIMITED 


Royal Bank Building - 


| 


Quebec for permission, and has been 
granted the right, to divert an addi- |. 


tional 30,000 feet cubic feet of 
t | per seoond through the Beauharnbie 


Seeks Further Information 

Enquiry is then made 
plans already filed by the company 
and approved by the Government 
authorize this additional diversion. 
He wishes to know if the Federal 
Government oe and concurs in 
= of this right to divert 
an itional 30,000 feet and if 
it is the intention of the Government 
to approve such plans without giving 
the House of Commons an oppor- 
tunity to consider the application. 

The concluding-. question asks 
whether the government considers 
that order-in-council number 422 
dated March 8, 1929, is legal and 
valid in so far as it pu to grant 
the rights and pri ae therein 
contained to Beavharnois Light, Heat 
Picicaied is iginally granted 

au ois was or an 

the right to divert 40 cubic feet 
a second from the St. Lawrence. The 

ebec legislature recently granted 
the corporation the right to intrease 
this amount by 30,000 cubie feet. In 
1929 the company leased the water 
rights of the Montreal Cottons, Ltd., 
one it an additional 14,000 cubic 
ee 

Approval of the Federal Govern- 
ment must bé obtained before Beau- 
harnois can take the 30,000 cubic feet 
recently granted by the Quebec 
Government. 


Pacific Chamber of Commerce 
Rapid progress is being made toward 
formation of a Pacifie Chamber of Com- 
merce, an organization em 


lan was inaugurated last year 


E. Payne, executive sec of 
“mmuidn 


if 


Montreal 


WE are pleased to announce that 
we hove estbliahed a private wire 
connection with % 


Shields & Company 


~ 


Members: 
New Y¥ 
New Tork Got keckenge (Anece.) 
Stock 
Board of 
$2 Wall Street, New York 


H. B. HOUSSER & CO. 
‘+ Members Teronte Stock Exchange 
Royal Bank Builfing Toronto 


The CANADIAN BANKCO? COMMEEE 


has been designated the paying agcat jn Canada 
for the coupons of hes 


FUNDAMENTAL GrouP CORPORATION : 
Trust SHares, Series A and Series B 


Such coupons, when due, will be redeemed by the following 
the Bank at their buying rate for coupons payable in United 


‘BAWK OF MANHATTAN -TRUST. COMPANY. "Neow York STRUSTEE 


PUNDAMENTAL GROUP 


FUNDAMENTAL E. A. PIERCE & CO. 


TELETYPEWRITER 
SERVICE 


Down in black and white 


Think of the accuracy. Your message recorded 
at its destination letter by letter just as it is 
typed in your head office — no’ matter how long 
or how ted . . . and with the double 
check of its perusal by the executive who dis- 
patched it. 

Peculiar names . .. . minute details of price of 
fractions of measurement . . . all down in black 
and white. Simultaneous receipt at any number of 
offices in any number of distant cities. 

The Teletypewriter speeds business with safety. 
Any Bell Telephone business office will give you 
full details and show you how this modérn com- 


munication system can be profitably applied to 
your business. 


THE BELL TELEPHONE COMPANY OF CANADA 
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Confederation 
Amusements 
Limited 
644% Bonds 
Due — 1951 


These first and general 

} mortgage bonds are se- 

cured by net assets of 

WH $1,317,500, which is e- 

» quivalent to $4,050 per 

#.' $1,000 bond. -The net 

{| earnings of the Compa- 

'"—# ny including those of 

: F » the new theatre to be 

=f, constructed with the 

proceeds of this issue 

’ are estimated at four 

# times the annual in- 
} terest requirements. 


- Price: 100 and interest 
i F transfer 


WO 5 Smeg e 


(Plus Federal tax) 


Circular on request 
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RENE-T. LECLERC 
4 Incorporated 
Fi 200, W. St. James, Montreal, Que. 
3 (ESTABLISHED 1901) 


‘Nation’s 


Service 


. * Throughout the year, under 
* all conditions of climate, 
weather and tide, the port of 
* ) Halifax is accessible to all the 
“T ships that ply the seas: The 
_ nationally .important fact in 
-connection with the port of 
- Halifax is that it is 


Always Open 
To All Shipping 


The national significance ‘of 
. this fact is that Canada needs 
and must. have a trade route 
that is dependable under all 
conditions, if the nation is to 
become highly populous, pro- 
ductive and prosperous. Such 
-> @ trade route can be developed 
and maintained only through a 
port that is always accessible 
to all shipping. Such a port is 
.- Halifax. 


+ 


The Canada of the future 
can not fail to bear the impress 
of today’s thinking and plan- 

ning. A trade route that can 
“ gerve, in security, every de- 
mand of Canadian commerce in 
the years to come can be assured 
only through planning now and 
'* providing facilities. to meet 
every legitimate demand of this 
growing country. Such plan- 
ning can succeed fully only 
when backed and encouraged 
by public understanding and 
® \ sppreciation of the peculiar 
‘value of this port as a truly 

§ national asset. 


ig Halifax Harbour 


Commissioners 


Halifax, Canada 


INDUSTRIAL ACCEPTANCE 
CORPORATION Limited 


. Commercial and Industrial Bankers 


WHEN REMITTING 
SEND (jo 
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MONEY ORDERS 


Forty Years of 
Leadership 


INCE 1891 Tue Bonp Buyer has 

been steadily welding a link of 
Mutual trust and confidence between 
the States, Provinces and municipaii- 
ties of the United States and Canada 
and the investment bankers. For over 
® decade Tue Bonp Buyer has carried 
More municipal bond advertising than 
all other financial newspapers com- 
bined. During 1930 it carried ten 
times as much as its nearest com- 
Petitor. 


Daily and Weekly Zditions. 


conan 


THE BOND BUYER 


Since 1891 


“The Authority on Manicipal Bonds” 
5? Pear: Street New York, N. Y. 
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THE FINANCIAL POST 


~ News of Investment Markets 


CANADIAN CITIES 
TAKE ADVANTAGE 
OF GOOD DEMAN 


High Prices for Municipal 
Issues Should: Aid In- 
dustrial Bonds 


Greater strength is becoming ap- 
parent in the higher grade Canadian 
corporation bond issues and during 
the past week the movement has been 
more ‘extended than has been the 
case for some time. Government and 
the better municipal issues have been 
bringing high prices since early in 
the current year and have reached 
@ point in miany cases where the 
yields are too low to offer great in- 
ducement to individual investors. 


Institutional investors have been 
buying in good volume, a distinct 
change from the latter part of 1930 
when commitments were few and far 
between. Short term maturities are 
still in good demand especially in 
the New York market but the trend 
appears to be changing toward long 
term maturities and banks in the 
United States are buying this class 
of security in increasing amounts. 


U. S. Market Strong 


The United States market has ab- 
sorbed a large volume of government, 
| municipal and epee offerings 
in the past month while -prices of 
municipals have moved up and there 
is no evidence of an over supply. Call 
money, dropped to 1 per cent for the 
first time since 1915, New financing 
reached a volume of $262,573,000 in 
the week ended March 13 which is 
the highest volume for any week in 
over a year. 

Canadian municipalities have taken 
advantage of the prevailing situa- 
tion. of the bond market and have 
secured new money at rates much 
lower than in past years and in a 
number of cases have secured record 
aoe for their deebntures. Offerings 

ave been made on a yield basis ‘of 
4% per cent and under and deben- 
tures of a number of the smaller 
municipalities have been offered on 
a 4.60 to a 4.70 per cent basis.- 

Canadian public utility offerings 
made so far this year have been well 
absorbed but there have heen few 
industrial offerings. There is dis- 
tinct possibility that a flow of in- 
dustrial offerings will start in the 
near future with further clarifica- 
tion of the business situation. Yields 
on such issues would prove more at- 
tractive than prevailing yields on 
civic and public utility offerings. The 
chief need is a confidence on the part 
of the investor in the ability of in- 
dustry to meet current conditions: 
The record of the past year is now 
being made public and many indus- 
trial enterprises have come through 
with a very satisfactory record. 


St. Luke Hospital Bonds 
Sold to Quebec Bankers 


From Our Own Correspondent 

MONTREAL.—Ernest Savard, Ltee., 
and Credit Anglo-Francais report the 
purchase of$1,250,000 bond issue of the 
St. Luke’s Hospital. The bonds are 
ten-year, sinking fund, bearing inter- 
est at the rate of 54% per cent. 

~The purpese ofthe issue is to com- 
plete the extension plans of the hos- 
pital which will receive on this account 
$1,000,000 from the City of Montreal, 
payable over a period of 20 years at 
the rate of $50,000 a year. 
+ It ‘will be femembered that the first 
issue of .$1,500,000 offered last Sep- 
‘tember, was also subsidized by the 
Provincial Government to the extent 
of $750,000, The new issue ranks pari 
passu with the first one and will be 
offered by the above syndicate te the 
public at par to yield 5% per cent. 


Brandon May Issue Bonds 


Legislation» will be asked of the 
Manitoba Legislature at an early date 
to permit the city of Brandon to issue 
debentures not exceeding $200,000 in 
amount to reduce the city’s indebted- 
ness to the bank which amounts to 
some $400,000. Debentures, if approved, 
will be for a period of 20 years, In 
September, 1919, the city issued bonds 
to the amount of $400,000 for a similar 
purpose and sinking fund gonditions 
have been met. 


Bond Redemptions 


Bond Issucs— 
; Rate Due Redeem. Price 
| Milton Brick .. *614% 1935 tApr. 1 1 
| B. Cy Telephone. 419% 1962 7Nov. 1 
Moore Corp. % 19389 Apr. 1 
Cascade Water 
Power .... 414% 83-yr. 1982 t{Mey 1 
Buffalo & Ft, Erie 
Pub. Bridge ... *8% 1945 Apr. X1 
Wabasso Cotton ... *6% 1947 Junel 
West Kootenay Pr. 6% 1940 Sept. 1 
West Kootenay Pr. 6% 1948 June 15 4 
Pacific Burt .... 614% 1987 Apr. 1 103% 
Wahnapitae Pwr. . 614% 20-yr: May1 105 
Amer. Salesbook .. *6% 1939 Apr. 1 
Foreign Issues— 
Argentine Govt. . *414°% 1888-9 Apr. 1 
State San Paulo .. *7% 1940 Apr. 1 
U.S. of Brazil .. *64%4% 1957 Apr. 1 
Republic of Peru .. *6% 1961 Apr. 1 
Mtg. Bk. of Chile.. *6% 1961 Apr. 30 
D,.'0 oncbbehes dk *6% 1962 May 1 
*6% 1939 Apr. 1 
*6% 1939 .Apr. 1 
*Called in part. 
tOr before. 


Bond Tenders 


10 o'clock, March 25, Corp. of Trustees of 
Saint Coeur de Marie — $222,000, 5% bonds, 
amount payable on July 1, 1931. Bids are 
asked for 5% 10 and 20-year, and 444% 10 
and 20 years. Bonds are guaranteed by “la 
Fabrique de Saint Coeur de Marie, Xavier 
Larouche, sec,-treas, 

March 31, Town of Edson, Alta.—$65,000, 
6% 20-installment waterworks debentures, 
interest commencing April 30, 1932, E. H. 
Tucker, sec.-treas. 

4 p.m., March 27, City of Sarnia—$123,852 
installment debentures of which $8,300 has a 
coupon rate.of 544 per cent and matures 
1932.1941 and the rest at coupon rate of 
5 per cent matures $9,650 in 10 installments, 
1932-1941; $5,902 from 1931-1985 and $100.- 
000 from 1932-1951. W. W. Simpson, city 
treasurer, 

8 p.m., April 1, Joliette — $26,000, 5%, 
bonds, dated May 1, 1981, redeemable serially 
up to Ist of May 1951; $60,000 5% including 
the bonds dated May 1, 1931, and redeemable 
serially up to Ist of May 1971. Capital and 
semi-annual interest, 1st May and Nov., pay- 
able at head office of Banque Can. Nationale, 
Montreal, or at its branches at Joliette and 
Quebec. Object of loan: the building of a 
filtration plant. Bids are asked for serial 
bends maturing in 20 and 40 years for the 
second issue. Camille Bonin, sec.-treas. 

11 o'clock, April_2, School Municipality of 

erette—$2 


1, 1932 to May 1, 1956. Capital and interest 
payable at Banque Provinciale, in Shawini- 
gan and Montreal. The loan is for the 
building of a parochial school. C. A. Robert, 
sec.-treas. q 

Neon, April 9, Lauzon—$278,100, 5% bonds 
redeemable serially from May 1, 1981,to May 
1, 1946. Capital and interest ble at 
Banque Canadienne Nationale, at uzon, 
Bienville, Quebec and Montreal. Loan is for 
construction of waterworks and consolida- 
tion of debt. H. Bourassa, clerk. 

4 e’clock, April 14, School Commissioners 
of Hull—$100,000, 5 per cent bonds due seri- 
ally May 1, 1932 to May 1, 1951. Capital and 
interest payable at Banque Provinciale, Hull, 
or Montreal. J. Provost, sec.-treas. 

April 7, City of Sherbrooke—$110,000, 414 
per cent, 20 year bonds, maturing serially 
Nov. 1, 1931 to Nov. 1, 1949. Also $330,000, 
444 per cent, 30 year bonds, maturing seri- 
ally June 1, 1932 to June 1, 1961. A. Des- 
lauriers, city clerk. 

April 10, Catholic School Commission of 
Verdun—$376,000, 5 per cent bonds, redeem- 
able serially May 1, 1932, to May 1, 1971. 
Capital and interest payable at Banque Pro- 
vineiale, Montreal, or at Verdun. E. Cote, 


sec,-treas. 

12 o’clock, April 2, Saskatoon—$1,004,900, 
444 and 5 per cent, 10, 15, 20 and 30-year 
hospital and local improvement debentures. 
Principal and interest. payable in Montreal, 
Toronto, Winnipeg, Vancouver and Saska- 
toon. Andrew Leslie, city commissioner. 
(See announcement on page 8). 

2 p.m., April 1, County of York—$365,000 
bonds. D.'J.. Macdonald, treas., 57 Adelaide 
St. E., Toronto. (See announcement on page 


8). “ 

Goderich, Ont.—lL. L. Knox, town treas- 
urer, will shortly be asking for tenders on 
$44,000 6 per cent 20-installment debentures 
covering expenditures on local improvements. 
*. Saskatchewan authorizations granted by 
the local government board from Feb. 28 to 


March 14, 1931: 

Nobleéviile No. 4894, $1,500; Adelaide No. 
1200, $1,700; Progressive No. 2510, $500; 
Middle Bench No. 4888, $2,000; Daisy Hill 
No. 598, $3,000 ;-Lashburn R. T. Co., $2,000; 
Radmore R. T. Co., $4,000; Richlea R. T. 


Co., $850. 


Conditions Are Reviewed 
at Russell Motor Meeting 


Dealer inventories are low and while 
retail trade has been slow this year any 
increase in business should be almost 
immediately passed on, according to 
T. A. Russell in his address at the 
annual meeting of shareholders of Rus- 
sell Motor Car Co. .The business of 

illys-Overland Ltd., in which the 
ompany has a stock interest of some 
87 per cent, has held at about the same 
level during the three months of the 
current year as was attained in the 
corresponding period of 1930: The com- 
pany has improved its relative position 
in the industry since total business in 
the automobile field has shown a reduc- 
tion of 25 per cent. in Canada. ; 

The annual meeting was largely rou- 

tine and directors were all «re-elected. 


NEON ADVERTISING 
PREFERRED SOLD 
TO YIELD 7.25% 


Public Offering Made of|§ 


$1,000,000 at 96 With 
Bonus 


From Our Own Correspondent 
MONTREAL. — The first panic 
financing to be undertaken by Claude 
Neon General Advertising, Ltd.,, is 
being effected by the sale of $1,000,- 
000 7 per cent cumulative preferred 
stock, which is being offered by Wil- 
liams, Partridge & Co., Matthews & 
Co., and W. C. Pitfield & Co. 
Claude Neon General Advertising 
represents a merger of Asch Ltd., 
and E. L. Ruddy Co, together with 
various Neon companies. These com- 
prise Claude Neon Light Co. of Can- 
ada, Claude Neon Macey Co., East- 
ern Claude Neon, Ltd:, and Western 
Olaude Neon Light, dtd, In addi- 
tion, the avery eos a substantial 
equity in Neon Products. of Western 
Canada, Limited. 
Active for Two Decades 
Asch Ltd. and E. L. Ruddy Co. 
have both been in operation in the 
out-door advertising business for 
over twenty years. Introduction of 
Neon gas as a lighting medium has 
given an impetus to their activities. 
lants and sales offices of Claude 
Neon General Advertising are now 
oe in the principal Canadian 
cities. 
Folowing are details of the issue: 


$1,000,000 
Claude Neon General Advertising 
7 per cent cumulative redeemable 
preferred stock 
(Redeemable at $105 on thirty days” notice) 
talizatien: Authorized Issued 


$1,614,000 

500,000 2,346,900 

Com, stock, n.p.v. _ 600,000sh. 424,462 sh. 
*Additional bonds may be 

$5,000,000 under restrictions of Trust Deed. 

fincluding this issue but excluding shares 

amounting to $8,747 represented by fractional 


certificates. 

Company: Controls the largest out-door 

advertising business in C j 
Assets: At December 31, 1930, total assets, 
including poster panels, goodwill and fran- 

chises of $5,088,917, were $9,341,202. 
Earnings: In 1930 ings, after all 
charges, including inte: and dividends on 
securities of subsidiaries held by the public, 
were $432,650, or the equivalent of over $18 
the erred stock outstanding. . 
: Proceeds of this issue 


capital expenditures and other corporate pur- 


Offered: March, 1931, by William Part- 
ridge and Co., Matthews and Co., and W. C. 
Pitfield and Co., at 96 to yield over 7.25 
per cent.. Each share carries a bonus of 
one share common stock. 


* Bond Sales 
EES 


SEPARATE SCHOOL BOARD of TORONTO 

The Bank of Montreal has been awarded 
$100,000 434 per cent 20-year debentures of 
the Separate School Board of Toronto on a 
bid of 98.880; cost basis 4.57 per cent. De- 
bentures are dated April 1, 1931, and mature 
April 1, 1951. Interest payable semi-annual- 
ly. Complete list of bids for the issue is as 


RSSER 83 


oe 


9 Fleming, Centon & Co. ... 
_ , Young, Weir & Co. +... 


Wood, Gundy & Co. has 
$65,000 6 per cent 30-installment debentures 
of the village of Stoney Creek, Ont., at 
101.279; cost basis 4.89 per cent. Bids for 


8 Dominion Segurities Co 

4C. H. Burgess & Co. 

6 Gairdnér & Co. 2... cen ccceneee e 

ALBERTA 

A syndicate composed of Wood, Gundy & 
Co., Dominion Securities Corp., A. E. Ames 
& Co. and Imperial Bank of Canada has pur- 
chased privately $4,000,000 gold bonds of the 
province of Alberta. Of the total $2,000, 
have a coupon rate of 4% per cent and 
mature April 1, 1935. Offering of this ma+ 
turity is at par. The remaining $2,000,000 
has a 414 per cent coupon rate and matures 
April 1, 1961, being offered at 98.75 to yield 
approximately 4.58 per cent. ' 

Bonds are payable at the Imperial Bank fn 
Toronto, Montreal, Edmonton, Winnipeg, 
Calgary or Vancouver or at the Bank of 


A brief analysis of common stock earnings per annua! statements received since last week’s issue. Earnings per 


share are shown in brackets when they are before depreciation or income tax, or 
income.” The market price is the close on Tuesday this week, or last sale. 
stocks. The net income shown, is before preferred dividend, if any. 


Company Year 
end. 
Can. Fairbanks-Morse Dee. 31 
Can. Int. Invest. Trust Feb. 28 
Can. Investors Corp. Jan. 31 

Diversified Stand.Secs. Nov. 
2nd Divers. Stand. 
Secs. “B” Dec. 


Dodge. Manufac. “B” 

Gt. Lakes. Power 

Inter. City Baking 

Internl. Nickel 

New Brunswick Tel. 

St. Lawrence Corp.t . ol 


1930 1929 
328,348 
c144,251 
e114,740 
29,681 


68,884 . 
8rd Divers, Stand. Secs. - 21,002 f. 
. 81,413 , 
181,196 f 6 

6. 


174,986 g1,028,533 


‘ 


Common share 
earnings Curr: 
1930 1929 divd. 

a2.98 » 2.00 
€128,956 (.88) ea 
119,504 1.15 1.00 
101,293 mee é. cae 


119,706 


Net income 
608,815 


9 93 441.50 
02 468 4.00 
6 


74 67 80 


b15,848 


7 4 60 d4,312,801 
d202,796 


both, as indicated against “net 


Company name in bold type indicates listed 


Mkt. 


Surplus after 
times 
earn, Yield 


dividends 
1930 1929 Mkt. 
358,815 ee 
45,974 5 ae eee 
14,740 ee ee * eee 


ee eee 


450,319 ee mee 


4,600 ee eco 
3,924 . ee eee 
44,587 . ee eer 
29,916 . ae ged 
43,074 ‘é i d 
19% 28% 3.12 


d339 
2% ee eee 


a—After full divds, on pref., but before arrears thereon. b—After deducting $62,500 “dividend reserve.” c—Before 


income tax. 


on pref.. g—Combined earnings before consolidation. 


‘d—Loss or deficit. e—Exclusive on losses onsecurities sold, $51,483, charged to reserve. {—before arrears 
tCorrecting last week’s analysis. 


eee 
WEEKLY RECORD OF FINANCING IN CANADA 


SALES BY MUNICIPALITIES, PROVINCIAL AND DOMINION GOVERNMENTS 


Municipal— 


Carleton CounYy 


Edmonton 


Saskatchewan Schs. & Phones .. 
Turham 

Village of Stoney Creek be 
Toronto Separate School Bd.. Mar, 24 .. 
R.C. School Bd.@Quebec City. Mar. 23 


Prince Rupert, 
Cornwall, Ont. 
Kelowna, B.C. 
Provincial— 
Alberta 


*Offering price. 


OFFERINGS OF CORPORATIONS AND FOREIGN SECURITIES 


Bond Issues— Date Issued 


St. Luke’s Hospital Mar. 
Confederation Amusemis. .} Mar. 23 


Les Petites Soeurs Franciscaines 
de Marie 
Gatineau Power Corp. ... 


Bishop Realty Corp. .....csecceceeveweenes 
*With™ bonus of 5 common shares with 


Stock Issues— 
Claude Neon General Adver- 


Transamerica Corporation .. 


Sold To 


Dominion Securities 


Wood, Gundy & Co., and Royal Bank ...... 


Miscellaneous 

Wood, Gundy & Co. . 

Wood, Gundy & Co. . 

Bank of Montreal 

W. C. Pitfield & Co., Hanson Bros., Banque 


Canadienne Nationale 


A. E. Ames & Co., Can. Bank of ‘Commerce.. 


Royal Financial Corp. ....-sscseeees ovcved 
Milmer Rats ....-.-cceseess dcdcccccccvosve 
Matthews & Co. 


Wood, Gundy & Co., Dom. Securities, A. E. 
Ames & Co..and Imperial Bank 


eee eee ereeeeeee eteeeee 


Offered by 
Ernest Savard and Credit Anglo-Francais .. 
Rene T. Leclerc, Geoffrion & Co., Ernest 
Savard, Garneau & Ostiguy 


Hamel, Fugere & Co. .......- seveceecssee 
Harris, Forbes & Co., Drury & Co., Dominion 
Securities Corp., Royal Securities Corp., Han- 
son Bros., A. E. Ames & Co., Nesbitt, Thom- 
son & Co., Greenshields & Co., R. H. Daly 
& Co., McLeod, Young, Weir & Co. ..+++«+- 
W. A. Mackenzie & Co... ** 
each $1,000 bond. 


Williams, Partridge & Co., Matthews & Co., 
and W. C. Pitfield & Co. .....seecsceveees 
Transamerica Fiscal Corp. ....... geceteves 


Cc 
(Or in units of 5 shares of preferred and 5 ; 


pact Price Basis 


10-fna, 40,000 floe.air 4.68% 
20-ins. 83,000 


20-yr, A ‘ 


30-yr. 275,350 
toe 10,000 .... 
% 30-ins. 50,000 102.6 
56% 30-ins. 65,000 101.279 
44% 1951 100,000 98.880 
414% 1961 


$80,000 99.313 
ie 10-ins. 230,960 

5% 
5% 


100.737 
97,983) . 
Pury 119,000 97.55 
5% 20-ins. 
5% 1951 


Rate Maturity 
D 5-ins. 
415% 


446% 


20-ins. 


68,277 102.606 4.70% 
$53,000 100.88 4.935% 


100 4.25% 


1935 
4.58% 


4% % $2,000,000 . 
414% 1961 


2,000,000 °98.75 


Offered Yield 
100 54% 


6.50% 
514% 


Amount 
$1,250,000 


$25,000 100 
450,000 100 


Rate Due 
514% 10-yr. 


615% 1951 


544%  20-yr. ser. 


92.50 6.55% 


8,500,000 
100° 6.50 


1956 
300,000 


1950 


$1,000,000 
40,000 shs. $26 


50,000 shs. eee wee 
res of Class “A” common) 


Manhattan Trust Co., New York They 

are exempt from municipal = in 

ae and —— = ee provincial taxes 
ccess uties. 

(a wee seo es. roceeds will be used 


R. C. SCHOOL COMM.,“QUEB 

W. C. Pitfield & Co., Stn a cy 
Banque Canadienne Nationale have been 
awarded $880,000 414 per cent sinking fund 
debentures due April 1, 1961, of the Roman 
Catholic School Commission of the City of 
Quebec on a bid of 99,313; cost basis 4.55 per 
cent. Alternate bids were asked on deben- 
tures payable in Canada and New York and 
Canada only. Bonds were awarded on a basis 
= payee mt both in Canada and the United 


Bids were as follows: 
Payable Payable 
1 W. C. Pittield & Con” * U5 Can. only 
Hanson Bros., Banque 
Canadienne Nationale 
2 Bk. of Montreal, Na- 
tional City Co, .... 
3 McLeod, Young, Weir 
& Co., Can. Bank of 
Commerce 
4.C. H. Burgess & Co., 
Drury & Co., Griffis, 
Fairclough & N 
worthy Ltd. ........ 
5 Bk. of Nova Scotia, 
Hannaford, Birks & 
Co., R. A. Daly & Co. 
6 Dyment, Anderson & 
ey , Mills, Spence 


7 Wood, Gundy & Co., 
United Corp. 
8 Nesbitt, Thomson & 
Co., Dom. Secs. Corp. 99.08 
9 Gairdner & Co., Domin- 
m Bank 


99.318 
99.218, 


99.217 
98.968 


98.44 


99.14 


SASKATCHEWAN DEBENTURES 
REPORTED SOLD 
Madelon, $4,668, $3,000, 15 yrs., 6%°¢' 
Cross & Co., Reginas Eldon R. T. Co., $1,706 
15 yrs., 7%, Cross & Co., Regina; Solo } 
4895, $2,000, 15 yrs., 644%. H. J. Birkett 
Co., Toronto; Fillmore R, T. Co., $2,000, - 


- Co., $1,800, 10 yrs., 744%, M 
fort Sinking Fund. . 
EDMONTON, ALTA. 

Wood, Gundy & Co. and D. M. Duggan 
Investments Ltd,, have been awarded $1,140,- 
975 444 per cent 20 and 30 yeat sinking fund 
debentures of the city of Edmonton-on a bid 
of 94.12, cost basis 4.94 per cent. Of the 
total, $865,625 matures in 20 years and $275,- 


(Continued on page 8) 


THEATRE COMPANY 
MORTGAGE BONDS 
OFFERED PUBLICLY 


Confederation Amusements 
Ltd., Plans Addition to 
Montreal Chain: 


From Our Own Correspondent 

MONTREAL, — An offering of 
$325,000 6% per cent first and gen- 
eral mortgage bonds of Confeder- 
ation Amusements Ltd., is bein 
made by a syndicate of Montrea 
ae bankers headed by René 

erc. 

Activities of Confederation Amuse- 
ments are confined to Montreal 
where the company now operates 
five motion picture theatres with an 
aggregate seating capacity of 5,800 
people. It is planned to build an- 
other theatre having a seating ca- 
pacity of "1,500... 

CONFEDERATION AMUSEMENTS LTD. 
6% PER CENT FIRST AND GENERAL 
MORTGAGE 20 YEAR BONDS 
Dated Feb, 1, 1931. 
Capitalization; 

614% bonds 


. shares, n.p.v. 


ah 


arene 


eee 2 ks eee shs. 18,477 shs. 
i in Montreal, ? ae } 
urpose of Issue: To redeem mortgage of 
$15,000 and to provide funds for etauinae 
‘on of \another theatre. 
Sinking Fund: Sufficient to redeem 60 per 
esate? Lang belidiees end tettiinen 
: Land, buildings and equ tt less 
‘rtgages appraised at $1,317,500. 
Earnings: For year ended April 30, 1930, 
cnings were $60,041 before depreciation, 
vortization and government taxes or 2.84 
~~ annual interest requirements on this 
issue, 
_ Stock Purchase Warrants 
bond has warrant to ations ase 
— stock at $5 a share up to February, 
Offer: March, 1931, by René 
Geoffrion and Co., Ernest aera rien 
Garneau and Ostiguy at par to yield 6.50 per 


ANIBNIRN: 


POWERED BY. LYCOMING 


HAWKESBURY 
Offers Industrial Sites ~ 

ie ikon sites are available for manufactu: 

s citizens imp 
bona-fide industries. The Town Cowl 
for fixed assessments. ee 
Write A. M. Pinard,  otheetae 
The Board of Trade, HAWKESBURY, 


. 


sad EP 
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We submit five new models for the approval of the motor-educated- : ie 


public with the unqualified statement that Auburn has built 
automobiles, of greater value, and of less commensurate cost to the. 
consumer, than the world has ever known before. To you, who want - 


roy 


sao 


- 
* ‘ 


a 


to exercise the best dollar-and-sense judgment in your automobile 
investment, we extend an invitation to inspect and drive these ass ont 
Auburn cars. Among the features we believe will appeal to you,arez- 
127" Wheelbase; 98 horsepower Lycoming Straight Eight; The vhs es 


only rear drive car with bridge construction, X-member; twist-proof : 
frame, 8" in depth; Silent Mesh Transmission; Automatic chassis 


$ 


lubrication; The widest rear seat of any automobile; Heavilyin- ~~ 
sulated bodies; Four 2-way hydraulic shock absorbers; Unusually 
wide steel doors and heavily reinforced and insulated bodies; Hair- 
trigger acceleration; Roller bearing steering; short turning radius; 
Non-glare, slanting windshield ; Hydrostatic oil gauge on instrument 
board; Adjustable front seats in all closed cars; and unusually roomy 
and low bodies and low center of gravity with ample head room. 


Free:Wheeling in all Custom Models 


All Custom Models include Free Wheeling. C 
$1975; 4-door Full-Sedan $1895; Convertible Phaeton Sedan $2125. Standard Models 8 98: 5-passenger, 2-door 


vertible Cabriolet $1545; Convertible Phaeton Sedan $1690; 


NEW CANADIAN LIST PRICES Freight to be Added: 


ustom Models 8-98A: 5-passenger. 2-deor Brougham $1695; Business Man’s Coupe $1895; Convertible Cabriolet 


$1405; 4-door Full Sedan $1475; Con- 


Brougham 
Business Man's Coupe $1475. AUBURN AUTOMOBILE CO., AUBURN, INDIANA, U. 8. A, 


PDonNELI-MAcKieLimireD © 


Ontario Distributors— Auburn, Cord and Duesenberg 


577 YONGE ST. 


Dealers wanted in open territory —Apply Wholesale Dept. 


KINGSDALE 4178 





Brat steel manufacturers. As there are | crease prices or hide inefficiency be- 

oe AL Wet ce test tas steel firms |hind the tariff, politicians who spend 
Andit Beresu of Cireuletions | manufacturing such primary prod-| public money to buy. votes and ora- 
BAYNE MACLEAN | ucts as structural steel, ship plates,|tors who set class against class do 
RACE f, HUNTER | shapes, etc., and only four in Can-| more to prevent the return of pros- 
aes ada, conversations can easily be car-|perity than those who are misman- 


Calvin Coolidge Says: 


Copyright, 1931, All Rights Reserved 
Published by speciad azrenosment with The MeClare Newspaper Syndicate 


i. 
aU 


the | selling 


ui 


ried on, What the-Britishers seek 

an understanding that will provide 

t they will not attempt to sell 

& price level in Canada, those 

shapes, plates and structural pieces 

that can be economically rolled by 

our home mills, if in turn the Can- 

adian companies will aid them in 

in Canada the larger sizes 

now imported from the United 
States. 

The steel rationalization scheme 


per |i8 also being attempted in India and 


Australia. 

The movement is in its early 
stages and the original objectives 
may be reshaped many times before 
any final arrangements are con- 
cluded. The development is one that 
Canadian manufacturers in many 
lines will study in the next few 


US PROSPEROUS? 


SoMe day,” perhaps, some able 
economic psychologist will at- 


aging affairs in other countries. 


WORLD TROUBLES FALL 
HEAVILY ON CANADA 

[t MAY be doubted if ever before 

business conditions in Ca 
were so dependent upon the general 
economic situation throughout the 
world. The forces of our own na- 
tural development, as an influence 
upon the prosperity of each indi- 
vidual Canadian, are at the moment 
secondary to the influerice of a 
world ~ wide economic depression. 
That is why Canadian business men 
generally are paying more atten- 
tion ‘now to conditions in other coun- 
tries—to such matters as Russia’s 
economic objectives, the price of sil- 
ver, the distribution of the world’s 
gold, the economic integration of 
Europe and the trade relations of 
the Empire country—than ever be- 
fore. Being a trading nation has its 
drawbacks when times ate out of 
joint. 

Canadian attention will naturally 


OMETIMES we wonder why 

Canadian banks permit any 
rambling reporter or ranting red in 
the country to pillory them and yet 
seldom reply to general or even 
specific charges levelled inst 

em. Canadian banks are still re- 
ticent in the matter of public rela- 
tions. They have a wonderful stor 
to tell and are too modest to tell it 
to Mr. and Mrs. John W. Public. 
Their advertising is better now than 
ever before but it does not go far 
enough. 

An Eastern newspaper recently 
sent‘a man through Western Canada 
digging up hard luck stories. He 
did not have any trouble oe 
them. One day he filed a despatc 
from a Western town giving inter- 
views with two farmers who stated 
that they had applied for and been 
refused loans since last fall. An 
official in the only bank in the town 
in question looked up the files of 
these two farmers. One, he found, 
had. had his loan increased from 
$1,600 to $3.200 in the period durin, 

hich he said credit had been deni 


inted Ww. 
meer? eres & vey pe be focussed in May upon the sixth him and the other had gotten a loan 


question. It is this: is more harm 
done; during a period of depression, 


general congress of the Interne- 
tional Chambers of Commerce to be 


of $700. 
But the bank did not attempt to 


by optimists or by pessimists? Since| held in Washington. Here, leaders reply. 


the current upheaval in business be- 
gan to make itself felt, there have 
been plenty of people who have, at 


Ssnvice. | any given moment, been ready to as- 


sert definitely that “we have turned 
the corner” or “the depression is 


of economic action in most of the 
important! countries will foregather 
in an attempt to diagnose the world’s 
present business troubles and to find 
possible remedies. Fortunately, Can- 
ada will have a substantial delega- 


LASst week when The Financial 
Post ran a picture of Frank Hay, 
a new director of the Robert Simp- 
son Com » we would have been 
justified in adding another note of 
interest to the underline. It is to 


over” and the upswing in business | tion of her own business men at this | the effect that Mr. Hay is a brother 
has come. It is a year since President | meeting, for the Canadian Chamber | of “Bill” Hay, who probably ranks 


Hoover said “the depression is pass- 
ing.” It is more than a year since 
certain outstanding financial men 
congratulated the investing public 
on the fact that the stock market 
break had come “and gone.” It is 
six months since the presidents of 
two Canadian bafttks, publicly as- 
serted that the turn in business in 
‘Canada had come. These were the 
optimists; their publicly expressed 
opinions tended to bring about tem- 
accretions to general confi- 
which melted away quickly 
was found that they were 
rapidly as one was 
someone else, usually 

as an important authority, 


Hf 


Hi 
Le 
we 


ruin, 
is easier to be an 


optimism. Does it 


optimis? Is it better not to let 


- {the patient know how ill he really 


keeping his spirits perked up by 
promises of early recovery? The 
Financial Post does not attempt to 
answer the question. 

The policy adopted on this paper 


of Commerce is organizing such a 


eee of our present troubles are 
of our own making. To others we 
have, along with the other nations, 
contributed, But most of our diffi- 
culties are not of our making and 
these we must study. The Wash- 
ington conference will be an aid to 
this. 
DRIVEN OUT BY TAXES 
At THE recent annual meeting of 
Bovril, Limited, in London, Lord 
Luke, of Pavenham, the chairman, 
stated that high income taxes would 
drive thé younger generation of 
British business to other countries. 
pointed out that the 
income he earned on his British 
vestments was not enough to pay 
British income tax. He had to 
of the money he earned 
untries to pay his income 
his expenses of living. And 
foreign 


BRSRES 
gkF 


in- 


i 
: 


“It would take a good deal more-than 
the mere financial disadvantages to 
drive me from my country; but the 
world is getting smaller and the 
younger generation are not so firmly 
rooted, so I doubt if, in the years to 

d them here, away 

e climatic charms of Canada, 

Argetftina, or Australia, if their in- 
e comes from overseas.” 

High taxation as a deterrent to 
development is a practical, not a 


theoretical matter. 


AT CANADA HOUSE 


‘Ts week, High Commissioner 

Ferguson held a reception for 
Lord and Lady Bessborough at Can- 
ada House, London.e This was an 
innovation by Mr. Ferguson, as pre- 
vious receptions of this kind have 
been held elsewhere than at Canada 
House. 

Mr. Ferguson’s new policy—if it 
is that— will bring Canada House 


he im- |» 


third only to Amos ’n’ Andy as & 
notable character of the air. For 
“Bill” Hay is the possessor of that 
pleasantly insinuating voice that 
precedes and follows Amos ’n’ Andy 
on their programmes and who tells 
us nightly to visit our teeth twice a 
day and clean our dentist twice a 
year. Or at least that used to be 

e lingo. The writer of this note 
confesses that he has heard Amos 
’n’ Andy only once in the past two 
years and that was when he was at 
a public dinner and a fifteen min- 
utes of Amos ’n’ Andy was served 
up between the ice cream and the 
toast to the king. 


“The Canadian Industrial Field” 

Department of Trade and Commerce, 
Ottawa, has eoreet an exhaustive 
survey of industrial opportunities in 
Canada, to be used as promotion mate- 
rial in connection with urging foreign 
industrialists and capitalists to open 
ranch plants or otherwise invest in 
Canada. 

Practically every question that could 

asked about the Canadian field is 

answered here in detail whether in the 
field of taxation, resources, tariffs, 
freight rates, or what not. 

Prepared by the Commercial Intelli- 
ence Service, of which Chester H. 
ayne is director, the volume should be 
of immense practical benefit to those 
whose constructive job it is to chase 
factories for Canadian communities. 


“What Do the Figures Mean?” 

“What Do the Figures Mean?” is a 
small volume, telling in simple and un- 
derstandable language what is behind 
an income statement or balance sheet. 
Written chiefly for the investor or 
security salesman, the book condenses 
and simplifies the important features 
of accounting and finance, There are 
85 subject headings, covering all the 
items of information given in ordinary 
balance sheet and income accounts, and 
outlining what each item signifies. 

An interesting feature of the volume, 
which has been prepared by Spencer B. 
Meredith, is that average ratios are 
given for a number of balance sheet 
items to the end of enabling the in- 
vestor to measure companies in an 
one field. by the standards of that field. 
For instance, it is found that cash 


since the depression began to loom 
on the horizon has been to main- 
tain a firm faith in the fundamental 
security of Canadian development; 
and at the same time to report busi- 
ness and economic developments 
without any attempt at glossing over 
unfavorable features; to tell the 
weekly financial and business story 
ec- | with ‘neither optimism nor pessi- 
mism, At no time since the depres- 

sion started has The Financial Post 

ian in-| made the statement that the turn 
had come in business or the stock 
of er: market. It is easy to dig up encour- 

s aging material, The other day an 

ustrialists | editor of atiother paper dropped in- 

Fespec- ito the office of The Financial Post 

service in order to avoid and asked for the name of a Cana- 
intrusions by oN€| dian company that made more mon- 
field of the other. {oy in 1930 than in 1929. “I want 
to write an optimistic story,” he 
said. His idea of presenting a pic- 
ture of the business situation was 
to quote the experience of the one 


in hand 


dustrial leaders and statesmen have company in a hundred. It would be 


“ers 
Canadian industry. We in Canada 
have ambitions of becoming one of 

the world’s greatest workshops and 
have gone far along the path to that |and finance, 


that British industry has no de- 


<a fy frank stand | just as easy to dig up pessimistic 
- depend al. material. The well-edited business 
Apna anes Proc- | paper tells the facts as they are. It 
oe one pur’ is no function of such a publication 


British delegation’s visit | _: : 
either to inflate or depress hopes by 
ensure Canadian manufactur- | ojored presentation of material, 


to flourish st the expense of WHAT WE CAN DO 


INCE Canada is an important 
country in international trade 
our public men are 


ideal. _Our preferential tariffs have | within their rights in discussing the 
sometimes given British manufac- | adjustment of war debts, the stabil- 
turers advantages in the Canadian |ization of gold, and the tariff poli- 
~ market at the expense of Canadian | cies of dominant nations., Addresses 
_ industry. Yet modifications of the |on these subjects by men like E. W. 
preference, in favor of our own pro-| Beatty, Sir Herbert Holt and Sir 


‘ducers have annoyed British man-|John Aird undoubted! 
oufacturers. The Canadian manufac- 


So ” 


I influence 
opinion the world over and are re- 
sees no reason why Canada | garded as valuable views because in- 


i import from Great Britain | dependent. But Canada can do little 


af 


@. The initiative is being 


that can be made ae The | more than express opinions on such 
© sees no reason Why wWe/matters. We can not adjust war 
: import from the United |debts; we can not stabilize world 
goods that can be made in|purchasing power; we can not fix 

Industrial leaders of Brit-| United States, German or French 


a | Canada hope to remove these | tariffs, We are interested observers 


nderstanding and an- | of and beneficiaries or sufferers from 
tak-/ other nations’ actions. 
ists in an}. Our most practical contributions 


> effort to expand their sales |to the return of stability through- 


e steel industry may be cited 


out the world will be in attempting 
to restore prosperity at home by 
example of a field where ra-| good government, by economy in 
ation on an Empire basis is| public and private affairs, by in- 
sought by British. indus- | creasing our efficiency and reducing 
Steel, Export As-| our costs of production, and by build- 


tion, through its manager, Ju-|ing a balanced economic structure 


who is now in Can-|based upon our natural resources. 
effect-a scheme| Producers who combine to hold up 
the Canadian | prices, manufacturers who try to in- 


prominently to the attention of | averages 66.7 per cent of current assets 
leaders of the business and social | in the shipping industry, but only 7.4 
life of London. It is a stroke of good ——— in the agricultural machinery 
business by.a man who is above all| These articles in this book were pre- 
a master of the art of publicity, pared as a series of talks to salesmen 

<* nee New — —— ee 

an ave now been re-publishe 

EDITORIAL NOTES Financial Publishing Coe 9 Meabusr 


i St., Boston, Mass.. “What Do th 
E. J. Garland, U.F.A. M.P. from Figures Mean?” sells-at $1.50, : ° 


Alberta, says that the western 
farmer is creating prosperity for| “Practical Stockmarket Forecasting” 
Volumes on methods of forecasting 


Canada without making a profit from the trend of security “markets have 


anyone, The second part of the re-| become very popular of late and this is 
mark is true this year any way. But | the third to be reviewed by The Finan- 
the implication that public worth cial Post within a few weeks. One 


: 4 -. | dealt with chart readin d th 
lies in failure to make profits is with tape reading. This Sne, “Practical 


dangerous. Profits represent new | Stockmarket Forecasting,” by William 
capital and expansion of economic Goal tah tet iae pare gave 
one : , : - 8 stu 
activity is impossible without analysis of fundamental indicators of 
capital, the trend of economic affairs such as 
money rates, blast furnace operation 


= * * 
’ and business volume. , 
Canada’s first large copper refin- The author discusses efght such 


ery, the one at Sudbury, started | stock market barometers that have been 
operations in the last half of 1930 | evolved by independent economists and 


e works, out a composite barometer of 
and produced 25,000 tons of copper. his own which is the simple rule that 


As the cost of refining is about $20 | when five of the eight standard baro- 
a ton this represents $500,000 addi- | meters dictate to buy then stocks may 
tion to our income in 1930. Had the | >¢ bought and when five say to sell 


: . | Stocks may be sold. 

refinery not been operating, this It is noted that most of the market 
money would have gone to foreign | barometers were inaccurate both in 
refineries. When the second refin- — to wrod big a — - 1929 
ery at Montreal East begins opera- | 2° '" Tespec > Coskene 06 EON 
. , pos No one will quarrel with any baro- 
tions the figure will be multiplied | meter that waned investors te call. ta 
several times. April, 1929 (as this one did) for the 

7 © e papee eee sich — substan- 
y 5 jal) chalked up after t t 
_ Great Britain is buying Russian | without hye, or wubban: But the 
timber in preference to Canadian |°°™posite barometer unged stock 


. ar market purchases in July of 1930 and 
timber because it is good business this was so far in front of the ectual 


for the individual importer to buy in | bottoming of stocks as to warrant the 
the cheapest market. We can not|¢comment that the barometer requires 


re ed say urther confirmation d t 
expect British buyers individually to conditions to be safely sania tee 


boycott Russia. Boycotts are seldom | taking the period since the beginning 
very effective in diverting trade. | of the century the barometer has been 
What Canada wants in the British ene pemasehe to have permitted 
market is a buyer’s preference that | cent of ae posninle protite that sainke 
is supported by the same sort of 


have been made in that time by always 
fiscal preference that we in Canada 


buying at the bottom and selling at the 
give to British is. top. Over a long period it has had an 
> * ® 


excellent record. Over the recent 
nt : + oe epee pas ae been good. 
uring the past few years, New-|. “Practical Stockmarket Forecasting” 
P ‘ is published by Fi i ishi 
foundland news in the daily papers Company, Bestes, < 42.50. renee 
of the continent has been such as to 
lead casual readers to assume that 
the island Dominion is merely the 


,; Other People’s Views | 
jumping off place for transatlantic 


flights and the scene of unfortunate Dan 

ger to City Finances 
tragedies. But those who know| Hardware and Metal, Toronto—The 
Newfoundland, appreciate that it is City Council of London, Ont., is taking 


ns ; , steps t i 
a tidy little isle of vast rich natural Qutasio Lerisiatene te anicg he whee at 


resources in wood, iron, copper and | $50,000 by debentures to purchase the 
other ores, and water power; that it plant of the London Rolling Mills Co. 


- now in bankruptcy. With t - 
has a hardy and thrifty population; | ing to ansigee the saan ‘toe the 


and that it has a location at thejinsolvency of that company or to 
crossroads of Atlantic trade routes, | SPeculate on the possibilities of its 


. : : being made a paying proposition, sound 
Newfoundland’s economic achieve- common sense would seem to indicate 


ments do not often make front page | that it is a very unsafe undértaking for 
news but they are none the less | municipal councils to pledge the credit 
notable. of the municipality to raise funds to 

buy up businesses which have gone 


Hic# taxes always keep the 
people poor, emphasize the 
cleavage between the classes and re- 
tard the distribution of wealth. The 
people at large have a great interest 
in economy in public expenditures. 


HE experience of the last year 

and a half has done much to 
demonstrate the economy unity of 
the country. In a general way pros- 
perity and depréssion are rather 
evenly divided among all classes of 
producers, 

The years following the war 
brought a good deal of complaint 
that agriculture was depressed. The 
people on the farms thought all the 
people in industries were prosperous 
while only a portion of agriculture 
was profitable. Yet of the corpora- 
tions making tax returns for 1929 
about two hundred and sixty-four 
thousand showe@ a net income and 
about two hundred and thirty-one 
thousand showed no net income. Dur- 
ing this.boom period many lines of 
indus were engaged in profitless 
production. No doubt many farmers 
were in the same condition. 

It is now apparent that it was not 
true that the farmer could be helped 
by Saneng. oes away from in- 
dustry. en industry began to be 
depressed the farmer was worse de- 
pressed, The weaker class ae 
suffers most from a decline in trade. 
Agriculture and industry go to- 


bankrupt under private operation. If 
their condition was due to capital short- 
or to other causes that could be 


age 
rectified, there is plenty of private’ 


capital available today for investment 
and certainly if’ they were not a suc- 
cess under private operation they will 
not be successful as municipal .enter- 
prises. It is many years since money 
rates were so low and so much money 
available for sound investment at a 
moderate return. 

The London city council was no doubt 
influenced by the desire to keep a local 
industry alive and keep lo people 
employed. That is a meritorious idea 
but it is doubtful if municipal councils 
should be given the right to use public 
funds for that purpose when those 
funds are subject to grave dangers. 
One would think a city like London 
would fiud a better use for its money 
than buying bankrupt eee mills 
which are bound to be the subject to 
even keener competition from much 
larger and more adequately equip 
milla in the next few years. Certainly 
the showing of such efficiently oper- 
ated industries as the Steel Compeey 
of Canada Ltd., has not oon ae fici- 
entl od in the last year to hold out 
onde foes for a plant such as the one 
in London. The city council might be 


gether. When industry recovers, 
agriculture probably will recover. 
The returns show that the farmer 
had a share in prosperity and that 
not all industry was profitable. 

o * * 


GPaNGriE is advancing up the 
valleys and slopes of the n rm 
hills where old-time country life still 
lingers. The end of the work of the 
winter is revealed in the accumulated 
wood pile in the yard. The mount- 
ing sun has started a new ea 
movement in preparation for another 
seedtime. Hope is returning. 

The sugar season is opening. It is 
time to bring out the sap buckets and 
the great pans. In the early morn- 
ing the long. sled drawn: by the 
strong, steady oxen will break out 
the road into the sugar lot. Then the 
maple trees will be tapped, the 
spouts and the buckets hung. The 
dropping sap will make pleasant 
music, mingling with the ery of the 
blue jays and the complaining of the 
squirrels. 

After noon the gathering of the 
sap begins. The great fire roars in 
the arch. The sap dancing in the 

an sends clouds of steam to the tree 

ps. The air will be filled with the 
incomparable flavor of new maple 
syrup in assurance that the earth 
is again pouring forth her first sea- 
sonal bounty. ose who once lived 
among these scenes of the awaken- 
ne of nature cannot but find them- 
selves awakened and transformed. 


better advised to concentrate its 
efforts on managing the city. Cer- 
coy it would be much better off to do 
so than to try to mana bankrupt 
rolling mills. There has been quite a 
tendency on the part of a number of 
munitipalities to enlarge their normal 
ore of activity in similar ways to 
that now proposed in London. These 
pres se ies will have to be very 
careful that they do not prejudice their 
standing by such methods. Already a 
good deal of resentment against such 
practices has been heard and if they 
are not careful some municipalities 
who are doing these things will find 
many people will be much less inclined 
to purchase their securities as result. 


Cooli Re-discovered 

New York Times.—From those daily 
articles by Mr. Coolidge there has been 
emerging gradually a picture, drawn 
unconsciously, of the hitherto undiscov- 
ered and unknown Coolidge, Often the 
official portraits are corroborated. We 
see the economist, the shrewd Yankee, 
the gnomic sage, occasionally the 
humorist. In his capacity as a daily 
commentator on the universe he shows 


himgelf more many-sided and complex 


than his biographers or his students 
and critics have made him. 


| of Inexperience 


- The heaviest levy of all is the tax of 
inexperience. Selection of holdings to 
suit the individual investor's needs is 
a feature of this firm’s service to clients. « 


This service is available et any of 
our offices. . ‘ 


A. E. AMES & CO. 


o 


“Stop Me If You've 
_ Heard This One” 


Ole Olson, trackwalker, was testify- 
ing after a head-on collision. “You say,” 
thundered the attorney, “at 10 0’ 
that night you were walking up to 
Seven Mile crossing, and saw No, 
coming dowh the track at 60 miles ah 
hour . ag The 
“Yah,” said Ole, | March, 31, therefe 
“And you looked behind you and saw month fiscal Saiet” 
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Confederation Amusements Limited | 


Six and One Half Per Cent First and General Mortgage 20-Year 
Sinking Fund Gold Bonds 


Dated: February 1, 1931. 


Principal and 
Odie an 


vilege of registration as to principal. 
months’ notice, at 103 up to and incfuding F 
and prior to maturity at 101. 


61/,% Firet and General Mortgage Sinking Fund Gold Bonds due 1951___. 
8% Participating Preferred Stock ————____.__—_..-----» oil 
Common Shares (no par value)._.._.___. 


half-yearly interest (August 1 and February 1 at the 
Bank of Toronto, in Toronto at th BY oc aygh hed 
a 


t the 
Accrued interest 


LEGAL INVESTMENT FOR CANADIAN LIFE INSURANCE COMPANIES. 


Due: February 1, 1981. 


. cf 1,00, 4500 wad $100 wich Pe 
pany'e dotina, 30.8. or in ot aces A or 


; thereafter at 102 up to and 
in all cases. 


$1,200,000 $325,000 
1,000,000 538,900 
60,000 she 18,477 she 


For detailed information we refer to the written letter from Mr. F. A. Tabah, Président of the Company, from which he 


ee ea eenee LIMITED operates oe of mc 
le Com t present operates tres in 


PURPOSE OF ISSUE: These Bonds are issued to provide funds for the redemption 
an the Caster thease oxtd for the constrestion of 6 msdeas inbitin bltase stuns 


west corner of St. Denis and Bélanger streets. 
SECURITY: The 612% First and General | 


on the land, building and 
of the new theatre to be constructed 
ing mortgages and 


at par, 60% of the issue by maturity. 


VALUE OF ASSETS: Land, buildings and 
Real Estate Brokers, Montreal, as regards 
a total valuation of $1,552,500. 


equipment 


After ded 


ampnie Ss i theatre, 

wi ypacdanterin 1 palms Sosa pore i 
tetanding purchase money principal t 

of the Miapbois and Oatsemant thantees, cnd by & Renting ahah on 60 aller tenets 
SINKING FUND: The Trust Deed provides for the creation of an annual cumulative 
ipment owned che Compead have 
He ype yy cr yh, Boson i 


luction of current 


i patos Reitee with Seage eatin ca 
ast eodeee Otandescls ond 
o build and 


i 


{te 


, 
date Dae pets af gh teas 


at 
$5370, a value of $1,317,500 remains as security for the first and general mortgage 


valent to $4,050 per 
For the fiscal year ending April 30th, 1930, net earnings available for bond interest, after 

but iation, amortization and t taxes, as certified by Mesars. 
£ to 2.64 times the annual interest of $21.1 


EARNINGS: 


and local taxes 
, amounted to $60,041,386, equi 


$4,000 bond. 
before 


The annual net earnings 


proximately $85,000, 


or equivalent to over four ti 


& 
25 on bondé of this issue tow to be out- 


We offer these Bonds when, as and if issued and received by.us, subject to the approve! of our Counsela. Definitive Bonds 
val tome diene hn Rte = 


PRICE: 100 and accrued interest to yield 6.50 % 


(Plus Federal Transfer Tax.) 


Rene-T. Leclerc, Inc. 
Ernest Savard, Limitée 


The statements contained herein are based upon information which we velieve to be reliable but ere in no event 
to be construed as representations by us. 


Geoffrion & Co., Limited 
Garneau & Ostiguy 
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| 6% Preferred Shares :: 
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Business Conditions i ine Canada 
Moderate Deici in F inal F. ebruary I Index Re in Past Ten 


Windsor Proves Busiest 
Port of Entry From 
a U.S. A A. 


cent ent increase in tourist 
© traffic in Canada d 
ae is aoe by Saures Bi 
pe Bepexwpens of National 

the twelve months’ period ending 
December oe Total — auto. 
mobiles ‘en Canada in that 
engage period, amounted to 5,409,000, an in- 
La crease of — over the previous 
year. The onl Province to show a 
decrease was Prince Edward Island. 
Tourist traffic in 1930 increased 48 

per cent over the 1928 figure. 

As usual the bulk of the traffic was 
for a period not exceeding 24 hours, 
although proportionate increases 
were shown in cars admitted for a 
period. not exceedin: ing 60 days. There 

ac- | 85 an increase almost. 100 per 
cent. during 1930 in the number of 
cars entering for a period of not more 
than six months. Canadian tourist 
ears entering the United States also 
increased about 20 per cent during 
the year, the total being 746,924 as 
against. 619,572 the previous year. 
ative figures for 1929 and 
1930 of all automobiles entering Can- 
ada for tourist purposes is as fol- 
lows: 
1929 1930 
are 4,164,608 
New Brunswick .....,.. 196,142 
Columbia setee ’ 


4,508,809 5,409,458 
Analysing tourist entries by the 
‘various ports it is found that Wind- 
Bridgebue Ont., _ year supersedes 
ridgeburg as the ae: port. 
Niagara alls continues hold 
lace with Walkerville ¢ fourth, 
although the latter port showed a 
substantial decline as compared with 
& year ago. Entries, according to 
leading ports are shown below. The 
figures at the right-hand column show 
the number of cars exported 
Canada for touring purposes and re- 
veal Niagara Falls as the most popu- 
lar port for tourists leaving Canada 
with Bridgeburg second and Pacific 
hich Highway, British Columbia, third. 


to U.S. 


: Fobrusey, The output of stee 


Total (all ports) 4,110,100 1,297,030 


i Public Utility Preferred Shares 
Offer Attractive - Yields 


Mas 


Calgary Power Company, Limited 
Yield about 6.25% 


Nova Scotia Light & Power Co. Ltd. 
ts :: Yield 6.19% 
Power y supplies electricity at 
om or retail to 148 communities in Alberta, 
incl the cities of Calgary, Edmonton, Leth- 
bridge, Deer and Wetaskiwin. Nova Scotia 
a & Power Company serves the City of 
Halifax and a number of other municipalities in 
Nova steep — eee have a record-of 
e development and increasing earnings, 
abd their Preferred Shares are senior to 
dividend-paying Common Shares. 


We recommend these Preferred Shares for 
investment, and shall be pleased to supply 
descriptive circulars upon request. 


| FRoyal Securities Corporation 


330 Bay Street 
TORONTO 


orth Dollars and Cents 
to You 


_+ The information which The Financial Post brings to you 
- is worth dollars and cents if you use it. 


Why not send $5.00 now so that you will receive your 
copy each week without fail and also be entitled to sub- 
Scriber privileges FREE? 


- +. Fill in the coupon and mail it today. 
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ph ree of 9,318,912 tons. 
oin shipping inwards, and out- 
walt or the last fiscal year was made 
up of 5,634 British vessels, registered 


'| NAVIGATION ‘SHOWS 
DOWNWARD TREND | 


Decline of 60 Per 50 Per Cent Shown | 


Years 


Canadian shipping has si an 
increase of 60 per cent in the last ten 
years according to data prepared by 
the statistical sonak of The Depart- 
ment of National Revenue. Total net 
tonnage of we and inland navi- 
Real ye exclusive o es, for the 

aoa ‘aeheae ended M 31, 1930, was 

tons, a decrease compared 
witht the previous year of 4,296,438 tons. 
Net tonnage of vessels entered and 
cleared coastwise was 87,734,773 tons, 
a decrease com with the previous 


tonnage 20,171,383 tons; 18,145. Cana- 
dian vessels, re ay pre tonnage 9,673,- 
948 tons; 19 foreign vessels, reg- 
istered tonnage 23,146,901 tons. Sea- 
aes shipping entering and leaving via 

t. Lawrence River totalled 2,494 
vessels, of a registered tonnage of 
10,508,930 tons. 

Ports registering the largest number 
of seagoing vessels, entered and cleared, 
and with the largest tonnage for the 
fiscal year 1929-30 were: Vancouver, 4,- 
808 vessels, 11,401,087 tons; Halifax, 3,- 
285 vessels, 9,171,818 tons; Montreal, 
1,821 vessels, 7,702,821 tons; Victoria, 
4,461 vessels, Tash ee tons; Quebec 676 
vessels, 3,318,121 tons; St. John, 1,476 
vessels, 2,294,786 tons; ee Westmin- 


a feobit Loto | ube) 
Foreign countries eaten the 


Although a slight upturn was indi- 
cated last week in The Financial 


physical volume of business, final 


largest number of sea-going vessels 


after odoemen’ showed a further | for the last fiscal year were:—United 


moderate 


States, 14,997 vessels, 10,287,784 tons; 
Norway, 1,911 vessels, 3,466,246 tons; 


Post preliminary index of the , returns from 26 weighted factors, entered and cleared at Canadian ports 


February Business Data 
Reveals Gradual Nature 
of Returning rning Prosperity|= 


Many Factors Strong But Lack | But 


Lack of Fundamental Im- 


provement Causes Financial Post Index to 
Decline ies Month—Iron and 


Steel S 


1 Showing G Good 


By SYDNEY B. SMIT! SYDNEY B. SMITH 


Business operations were uneven 
in February, ed in some 
lines_ bei 
anced by 
first s in the compilation of The 
Financ Post business ind a 
weighted average of important fac- 
tors, shows a gain over the first 
month of the year, but of such mod- 
erate proportions that the taking * 
the three months moving avera 
for smoothing purposes , Teverses t ° 
pacennes trend. ‘san crude index 
ruary was compared with 
188, 8 in the preceding month. After 
taking the three months — 
the index 


final 
with 126.7. 


ts was 82,637 tons ae wi 
7,598 om in January the pro- 
duction of HE besos nm was 46,395 tons 


activity 
mobile industry, ~ output 4 
9,871 units compared 6,496 in 
January. 
The tire and oil industries made 
eee for a better season. The 
rts of crude rubber were a 
—— naan with 3,829,000 
pounss =e receding month. The 
importa of petroleum were 61,- 
gallons _ compared with 
58,975,000 gallons. These inereases 
are. significan "for the volume of 
raw ma 
is ena a 
month of the year. 
The decline in newsprint 
tion was one of the unfav 


The P uction was 49,123 tons less 
ES ae ara it 
e same of 
year, representing a decline of 12 per 
cen 
Newspaper Advertising as Index 
It is evident that newspaper ad- 
vertising reacts erry to eee 
conditions. eet ie agg 


per advertis 

feeding cities of f ‘the nego of States 
compiled by the statistical depart- 
ment of the New York Evening Post, 
Ee major cycle in advertising dur- 
al I eeely ‘wit “he 1 ah a 
closely ong cycle gen- 
eral trade and industry endi 

the depression of 1930. "The hig’ A. 
levels in advertising were reac 
in 1926, while business operations 
were most active in 1929. 


hed | chase of high 


The explanation for this variation 
may be traced to (a) the reduction 
in the apparent need for advertising 
effort as the prosperity phase of the 
business cycle reaches its final stage, 
(b) reduced advertising expenditure 
as spores costs mount late in the 
cycle and (c) the competition of the 
new forms of advertising in recent 


years. 

The slump in advertising during 
930 was severe, explaining the re- 
duced demand for newsprint in the 
Canadian industry’s pa mar- 
ket. The hopeful factors in the 
situation are that a substantial gain 
in advertising linage has been shown 
since the first of the year and that 
the demand for newsprint will re- 
flect any important improvement in 
business conditions over the low 


h — reached about the end of last 


pe ieee Exports Higher 


The gain in exports of boards and 
planks over January after seasonal 


portant contribution to industrial 
recovery. Imports of raw cotton and 
wool were at a lower level in Feb- 
ruary, but the er of — 
ment in the textile industry on 
March 1 was probably . more accur- 
ate index of trend in the indus- 
try. After adjustment for seasonal 
tendencies the index of employment 
was 100.4 < the first of March com- 
pared with 98.9 on February 1, Em- 
loyment having regard for seasonal 
uences was greater at the begin- 
—— of the present month than at 
1) T9800 e since the beginning of July, 


The salen of the construction 
resent a contrast in 
that the hem of contracts pom 
ed a marked oe while bui ng pee 
mits drop off to a low lev 
placing of the contract for the power 
development at $3,000,000 on the 
Liévre River by the MacLaren inter- 
ests added to the total of contract 
awards, while the increase in the re- 
ported total of new work contem- 
Plated i is a good omen. 


Price Decline Halting 

Recent indexes show that the de- 
cline in wholesale prices is slowing 
up and many authorities expect a re- 
covery in important commodities be- 
fore the end of the year. The pur- 
de securities in the 
0 market 


Compiled Weekly by The Financial Post 


C. P. R. Gross earn. (Mar. 14) . 
C. N. R. Gross earn. anh 14). 
Car Loadings (Mar. 14) 
Common Stock Index (Mar. 19) ... 
Préduction— 
Pig Iron, tons (January) .... 
Steel, tons (January) 
Newsprint, tons (January) .... 
Automobiles 
Boots and Shoes, 
Flour, bbls. 


Natural gas, M. cu. ft. (Dec.) .. 

Petroleum, bbis. (December) ... 
Autemobile Financing— 

eed Cars (Jan., 31) 

New Cars (Jan., '31) 


"175,600 "101,870 


1,283,690 $ 1,739,524 
904,866 $ 1.118,471 


Weekly 
Cumulative Jan. 1, to date 
19: 1931 " 1930 

8,442,000 $ 27,357,000 $ 382,142,000 


4,296,549 $ 33,831,702 $ 43,008,865 
405 608,746 623,544 


26, 435,985 
1,886 


161. 678 
166,533 
183,832 
14,378,728 
29,104,570 
1,657,725 


17,496,557 
28,878,462 
1,117,868 


ae 1981 1980 


Building Permits (February) .. 
Contracts (February)) $ 


bor— 
Employment Index (February) 


Imports (February) 

Exports [Piece 
Imports of Key P. 

Rubber, Ibs. (January) 
Cotton, Ibs, (Jan.) 

Sugar, i.s. (Jan.) 

Petroleum, erude, gal. (Jan.) . 


Exports of Key Preducts— 
Newsprint, tons (Jan.) ....-++« 
Automobiles, No. (January) ... 
Wheat, bush. (February) 
Wheat, flour, bbis. (February) .. 


Electric Pewer—Output— 
M. Kilowatt hours (January) .. 
Population— 


31 1 
5,029,587 $ 8,919,078 $ 13,440,882 $ 16,136,475 
25,980,100 § 28,464,400 $ 46,229,200 $ 65,994,300 


100.7 111.6 


50,994,084 $ 80,922,161 $ 101,407,979 $ 165,584,538 
43,872,682'$ 66,689,817 $ 88,555,565 $ 140,197,144 


8,828,580 
10,152,000 
28,116,800 
58,974,995 


Coal, tons (January) 792,826 


6,364,995 


1,767,672 


199,773 - . 
2,997 


6,732,826 11,726,880 


19,905,455 


‘414,773 480,587 807,029 983,475 


1,485,202 1,554,811 


867 4,021 


Emigration (Jan.) 2,909 4943 104,806 164,992 


Immigration (Dec,, '30) 
Vinanee— 
Failures, No. 


an.) 240 
. Nite eeeee $ 3,970,679 8,661,100 
Bask fii aes $2,668,000,000 $5,011" 421,706 
$. 26,796,955 $ 58,567,978 


Bank Debite (January) 
Bond Sales (Feb.) 


261 


Insurance sales (January) ... $ 41,188,000 § 46,788 000 


Wholesale Prices (1913=-100)— 
General Index (February) 
Iron and its products 

Cottons, raw 


6.0 94.0 
87.9 92.7 
62,7 89.4 
41.0 82.2 
79.7 126.7 


y the banks in con- | 
siderable. caabeanh tends to put money | 


into circulation assisting in the | Japan, 760 Is, 3,150,126 tons; Ger- 
stabilization of wholesale prices and naan. 294 weeneinn 1,407,701 Sone Den- 


the recovery 0: 


The le y duration and severity of 
leads to the conclusion 


peceveole So Reese suecenens 941,693 Ibs. an increase of 79.1 per cent 


the decline 
that judgi 


iod. Many 
aaa which 


pooovesy of a general character and | ihe northern 


f business operations. | mark, 392 vessels, 1 318,793 tons. 


Creamery Butter cesses in Sas- 
katchewan during February totalled 


difficult problems re- on the output in February, 1930. 
Increase is reported as being quite 

l prevent an early | uniform over the entire province, but 
on of the province 


ual return to sb cree is all| showed the greatest gain of 86.1 per 


that may be e 


cent. 


Additional Issue 


Grain in. stofe at country elevators 


in the prairie provinces on March 6,| i@ m : 3 
amounted to 92,638,588 bus. dio bor, "soa. or 8 per 


against 91,702,095 bus. held on the fen fn ad De 
é cember i lecad = : 


MONTREAL - 214 ST. JAMES STREET Ws 
TORONTO - 219 BAY STREET | 


_ Affiliated to 
BARCLAYS BANK 


54 LOMBARD ST. 


Gross Revenues of 'C 


ing date in 1930. 


$1,000,000 


Claude Neon General Advertisin 


LIMITED 


¢ 


7% Cumulative Redeemable Preferred Stock. 


CAPITALIZATION 
(After giving effect to this financing) 


’ 


: % Collateral Trust Bonds, due 1950 


Cumulative Redeemable Preferred Stock (Par Value $100). 


ateen Stock (without par value) 


Authorized 


aoe 


* Additional bonds de may be be issued to a*total of $5,000,000 under the restrictions contained in the Trust — 
acai hae [$5000 200 bt eaing shares repented by factional ceriientes uaa 


to $8,747.50. 
THE COMPANY AND ITS SUBSIDIARIES 


in 1609 under tha law of the Deminlon of Canela, bow 


controls the advertising business in Can- 
ada. Its 


CLAUDE NEON LIGHT CO. OF GANADA, LIMITED; 
both Preferred and Common Stocks 100% owned. 
NE ae aie D; bot Preere 
and Common Stocks 100% owned. 
EASTERN CLAUDE NEON, LIMITED; both Preferred 
and Common Stocks 100% owned. 
B. L. RUDDY OO., LaMEEiy Seeees Rack: ee Sr 
and Common Stock more 99.9% owned. , 
WESTERN CLAUDE NEON LI LIMITED; Prefer- 
etal Wa aaa ae about 60% owned. 
In addition to the the Company owns a sub- 
Se ae are of Western Canada, Ltd. 


Limited, cakes! snd BOL Reddy Co, Limited, Foren 
Vansestor nal Winieas ba 
tion in the outdoor advertising business for over 


years. 
Plants and sales offices of the Company and its sub- 
diaries are located in Montreal, Toronto, W: and 
eereerees with aes: Fe Belleville, Ont.; oer 
; Hamilton, On ax, N.S.; Kingston, 
Ottawa, Ont.; Regina, "baal; Saint Joka, NB’ and’ Seska: 


toon, S 
CONTRACTS 

The and increasing arity = the Claude Neons 
system of | of lighting is mee even the casual observer 
in any important centre of population and in numereus 
smaller communities. 
The Company holds contracts extending over a iod of 

several years from many large corporations ing:— 
Bell Telephone Co. of Canada National Breweries 
Canadian National aways quotes Power Company 
Canadian Pacific Railway Bank of Gana 
Imperial Oil Shawinigan Water & Power 
Imperial Tobaceo Co. 


Montreal — United Ci United Cigar Stores, 
& Power 


expenses, depreciation and 
Coatinguacies and Bad Debte against loti ti m contrac 
ted ater proving for ll prior chara, alain nteres 


118% over the preceding year, and business for the first “! ke 
two months of 1931 indicates a further substantial in~ 
crease. ~ o x Y Ay f 


GENERAL 


Relations with one of the world’s largest companies fn 


on the development of a low-voltage system of electric gas- 
filled luntinescent tubes, adaptable for the interior light- 
ing of office buildings, institations, 

ences, and especially suitable for flood-lighting display 
windows and the exterior of buildings and grounds, . 


theatres and resid-— 


OFFICERS and DIRECTORS 


JULIAN C. SMITH 
Chairman of the Board 


J. W. MeCONNELL 
M, A, THOMSON 


S. GODIN, Jr. 
President 


Vice-Pres. & Man. Dir. 


HOWARD MURRAY, OBE. 
W. T. P. HOLLINGSWORTH 


J. C. ASCH J. R. ROBERTSON 


“ RUSSELL D. BELL 


We offer these preferred shares, together with a share for share fmm of the a stock of the Company, #, , 


when issued and recewed by us and subject to the approval of all 


Messrs, B 


and rown, M. 
McMichael of Montreal, on behalf of - Seseet. and by Messrs. Foster, Place, "Hackett, Mulvena, Hackett & Foster 


of Montreal, on behalf of the 


$96 per share ol accrued dividend to yield over 7.25% 


(Plus Transfer Taz) 


carrying a bonus of one share of common stock with each preferred share purchased. 


Williams, Partridge & Company, Limited 


MONTREAL 


Matthews & & Company 


The statements contéined in this adv are not 


guaranteed, but are based upon 


-W. C. Pitfield & Company 


MONTREAL 
information which we believe to 


ertesement 
be reliable and on which we ae vieted in purchasing these ooouriiag. ° 





ais ; ~ Dividend Notice 
Notice is hereby given that a quar- 


vidend. of and three-quar- 
. Sous declared on the 
Per 


of Abitibi Power & Paper Com- 


Limited, - ble the ist day of 
, 193: th Ghorehehiers of neon 
the a Sd business the 20th day 


T. BROADHURST, 
Secre 


_ THE DOMINION BANK 
Notice is hereby given that a Divi- 
th id 
oe ese tee 
~ fo the ren 


ednesday, the lst day of 
ti eo of maeord 
. March, 1931. ; 
By Order of the Board. 
; Cc, A. BOGERT, 
General Manager. 
931. 


SALE 10 CITY 
‘YET POSSIBLE 


gh 29s Not Eager, But 
oters May Favor 
Acceptance , 


From Our Own Correspondent 


WINNIPEG. — Although a few 
weeks ago the city council declined 
to commit itself to purchase of the 
street railway property of the Win- 
nipeg Electric Go. by giving notice 
under the franchise agreement, and 
thereby automatically extended the 
franchise of the company for an- 
other five years, there is at least a 
possibility that negotiations just in- 
itiated by the Winnipeg Electric may 
result in a sale. ‘ 

The company, through its presi- 
dent, Edward Anderson, K.C., sub- 
mitted an offer to sell the street 
railway property, exclusive of the 
office building and of River Park, 
for $14,000,000. In payment the 
company would be willing to take the 
city’s bonds at 5 per cent. 


Might Include Electric Business 

In city hall circles it is believed 
that tiations are likely to con- 
tinue, but that before they are 
crystallized in any definite plan that 
the Winnipeg Electric’s power dis- 
tribution system within the city 
might be included. Should the gas 
plant also be included in the negotia- 
tions, which is considered possible, 
the plan would essentially mean that 
the Winnipeg Electric would be left 


"|maihly as a power producer. | 


It-must be said that there is little 
desire in the city to transform the 
street railway into a municipal enter- 

rise. There is, however, an ex- 
Eremely strong affection in Winni- 


‘| peg for the eae which com- 


{the distribution 


petes with the inpipes Electric in 


distribution systems within the city, 
as well as in connection with the 


sale of additional electricity shortly 


-|to be available from new city and 


ts on the Winni 
i in wa on there is cooaal: 
of the difficulties of the street 


-\ railway system under present condi- 
tions. * 


ate bodies with 


Taxpayers Not Eager 


The ratepayers of the city and the 
at two separ- 
varying viewpoint. 

The ratepayers, already disturbed by 


—————q[E[$ $= =|=|===|=[S=]"a"aaBanoaa=_ => 
DIVIDEND NOTICES 


. | DAIRY CORPORATION OF 


. Bond interest 


the weight of civic taxes would prob- 
ably consent to a revision of the 
rate structure of the stréet railway, 
if a rate structure could be devised 
that would materially improve the 
position of the street railway, before 
they would consent to the city ex- 
panding its commitments by pur- 
chase. But the voters of the city, 
to whom the council is responsible, 


are likely to resent advances in street’ 


car fares. Should, however, purchase 
of the railway appear to be in the 
general interest of the city hydro, and 
particularly if the amalgamation of 
electric distribution systéms were 
contemplated, affection for the city 
hydro might carry the project 
through. 


GAIN IN PROFITS 
MARKS REPORT 


OF ACADIA SUGAR 


Earned $5.83 a Share on 
Preferred, Paid 3 
Per Cent 


From Our Own Correspondent 
MONTREAL.—A _ sharp increase 
in earnings is recorded in the finan- 
cial statement of Acadia Sugar Re- 
fining Co. for 1930. The report is 
interesting as being the first state- 
ment of a Canadian sugar refining 
company to be published this year. 

Net trading profit in 1930 totalled 
$466,934 as compared with $373,720 
in 1929. After payment of bond in- 
terest and a larger provision for de- 
preciation, there remained $87,042 
applicable to preferred dividends as 
opposed to $683 in the previous year. 

Net profits were almost sufficient 
to take care of preferred dividends at 
the full annual rate of 6 per cent, 
being equal to $5.80 a share, Durin 
the year, however, a payment of 
per cent was made, the first distribu- 
tién to shareholders since 1915, and 
a surplus of $42,043 remained. 


Comparison of Income 
Following is a comparison of profit 
and. loss unts for the past two 
years: : 
1990 


466,934 
176,645 
290,289 
203,247 
87,042 ~ 
44,999 
42,043 
128,311 


170,354 


1929 
$ 


$78,720 
183,668 


190,052 
189,369 


Net trading profit .... 


Balance . 
Depreciation eeeeeteres 


683 
*127,628 
128,311 


Balance Sheet Improved 
The balance sheet reveals an im- 
provement in working capital posi- 
tion, reductions in both bond issues 
ee elimination of bills payable. 
Cc t assets total $1,452,626 and 
current liabilities $241,042, leaving 
net working pet of $1,211,584 an 
increase of $162,000 over the preced- 
ing year. 
Cash is lower by $22,000 at $15,- 
accounts receivable are also 


¢|down at $169,161 as compared with 


ot | while 


Toronto, March 28, 1931, 


mee 


The Toronto Mortgage Company 
Quarterly Dividend 

Notice is hereby given, that a Divi- 

dend of Three per cent., being at the 

rate. of Twelve per cent. per annum, 

upon the paid-u Sarees of ‘this 

mpany, has declared for the 


‘Jeurrent Quarter, and that the same 


DAIRIES, LIMITED 
DIVIDEND NOTICE 

]. Notice -is 
terly 


erence Shares of the 
April Ist, 1931, to 
record as 


will be payable on and after 

ist 1931, 
to Shareholders of record on the books 
of the Company at the close of business 
on 14th instant. 


By order of the Board, 
WALTER GILLESPIE, 


: Manager. 


THE ROBERT MITCHELL 
COMPANY LIMITED 


Notice of Dividend 


A dividend of 25c per share has 
been declared on the Common Stock 
payable April 15th, 1931, to share- 
holders of record March 3ist, 1931. 


By order of the Board. 
ALFRED BROOMER, 
Comptroller and Secretary. 


DIVIDEND NOTICE 
Gypsum, Lime and Alabastine, 
Canada, Limited 


Notice is hereby given that a divi- 
dend of .20c per share for the period 
ending ist March, 1931, has been 
declared upon the shares of the Com- 
pany issued and outstanding, and will 

e payable on and after the ist day of 
April, 1931, to shareholders of record 
at the close of business on the 28th 
day of March, 1931. 

By Order of the Board. 

SAMUEL H. J. REID; 
Secretary-Treasurer. 
Paris, March 20th, 1931. 


The B. Greening Wire 
Company Limited 


Preference Dividend No. 27 


Notice is hereby given that a 
quarterly dividend of one and three- 
— per cent on the Preferred 

hares of the Company has been de- 
|clared spayable April 1, 1931, to 
he of record March 16, 


F. J. MAW, 
Secretary. 
Hamilton, Ont., March 13, 1931. 


|. THAYERS LIMITED 


Dividend Notice 

Notice is hereby given that the 
regular quarterly dividend of 87%c 
per share has been declared on the 
ist Preference Stock of Thayers 
| Limited, payable on Apri! 1st, 1931, 
ders of record at the 
ee of business on March 24th, 


By order of the Board. 
S. E. PROWSE, 
Secretary. 
London, March 18th, 1931, 


Sr idise Inventories are higher at 
1,181,991, an increase of $ 09,000, 
investments have declined by 
$8,000 to $86,318. , 


NOTICES 


MONTREAL TRAMWAYS 
COMPANY 


Annual General Meeting 


NOTICE is hereby given that the Annua' 
Meeting of the Shareholders of the 
Montreal Tramways Company will be held 
at the Company's Offices, Tramways Build- 
ing. | 159 Craig’ Street West, Montreal, at 
12 o'clock noon, on Tuesday, the Sist day of 
March, 1931, for the reception of the Annual 
Report, Election of Directors, and the trans- 
action of such other business as may legally 
come before said Meeting. 

NOTICE is, further hereby given that 
immediately after the conclusion of. the 
Annual General Meeting, a Special General 
Meeting of the Shareholders will be held at 
the same place for the purpose of considering 
and, if deemed advisable. of ratifying changes 
in the by-laws of the Company enacted by 
the Directors :—- 

1. An amendment to Section 11 of Article 
I. dealing with the quorum at General 
Meetings of the Shareholders. 

An amendment to Section 1 of Article 
Ill., fixing the number of Directors of 
the Company at ten. 
An amendment to Section 18 of Article 
Itl., dealing with the number of mem- 
bers‘ of Executive Committees of the 
Directors, - 
The repeal of Section 19 of Article III. 
which authorizes an Executive Commit- 
tee to act by the written consent of a 
quorum although not formally convened, 
. The repeal of Sections 7 to 14 inclusive 
of Article IV. providing for the issue of 
share warrants by the Company and 
determining the forms of such warrants. 

The Transfer Books will be closed from the 
llth day of March to the 30th day of March, 
both days inclusive. 

By Order of the Board, 

PATRICK DUBEE, 
Secretary-Treasurer. 
Monday, February 9th, 1931. 


COUNTY 


THE FINANCIAE POST 


(DOMINION STEEL 
SHARE EARNINGS 
$1.02 DURING 1930 


Business Volume Lower 
But Production Costs 
Less 


¥rom Our Own Correspondent 


in 1930 of Dominion Steel & Coal 
Corp. and. subsidiary companies 
(formerly British Empire Steel 
Corp.) amounted to $2,296,390. This 
compares with $2,394,997 shown in 
the pro forma balance sheet for 
1929. 

This showing is considered especi- 
ally res in view of the materially re- 
duced volume of business during the 
year, the holding up of profits being 
ue to lower costs arising out of in- 
creased efficiency. 

Requirements for interest on de- 
benture stock and for interest on 
loans against debenture stock  de- 

osited with bankers amounted to 
679,459 during the year, leaving a 
Balance of $1,616,930. A sum of 
$758,497 was appropriated as a re- 
serve for depreciation and depletion 
and sinking fund, leaving net profits 
for the year of $858,433. This was 

uivalent to $1.02 a share on the 
Class “B” stock. 


In addition to this sum, $194,751 | 


was realized from recovery of insur- 
ance claims and old accounts previ- 
ously written off, which amount has 
been included in the general reserve. 


_ Details of Income 
Particulars of the income account 
follow: ; 
Combined profits from oper. .... $2,296,390 
Less: Sinking fund, deprec., an 
depletion 


for the 


Less: Debenture interest 


759,650, made up as follows: bank 
loans under Section 88, $3,003,178; 
accounts payable $523,133; wages 
accrued, $83,487; interest accrued on 
debenture stock, $149,850. 
Operating Surplus $858,433 
Operating and contingent reserve 
now totals $1,507,722. e surplus 
from operations is equal to $858,433, 
and the capital surplus $8,983,297. 
The amount of capital stock out- 
standing covers 841,760 class B 


‘shares, shown on the books at $21,-- 
, MONTREAL. — Operating profits | 944 


Prepared for Business 

In his report to the shareholders, 
C. B. ae president, drew at- 
tention to the new power station 
constructed at Glace Bay durin 
year; rebuilding of Number 1 blast 
furnace at Sydney. In referring to 
the outlook, he said that properties 
are in good condition and with a re- 
turn to favorable business conditions 
the company should be in a position 
to participate in any general im- 
provement. 


NOVA SCOTIA STEEL 


FISCAL STATEMENT 
SHOWS LARGE LOSS 


Surplus is Lowered from| te 


$463,888 to Less Than 
$30,000 
From Our Own Correspondent 
MONTREAL. — Net earnings of 
Nova Scotia Steel & Coal Co. in 1930 
showed a sharp decrease as com- 


| pared with those of the previous 


year. pees amounted to $663,- 
476 as opposed to $1,565,363 in 1929 
and after all deductions, including 
dividends on preferred shares of 
Eastern Car, there remained a deficit 
year of $435,516. This com- 
pares with a profit of $230,820 in the 


~ jaa | Preceding year. 


Outlay on Plant 
Since the incorporation of the pres- 
ent company a year ago, net expendi- 
ture on plant additions has been 


$2,052,617. In addition $343,156 was | } 


spent on redemption of bonds and 
payments on'properties, while a fur- 
ther $723,192 was expended in pay- 
ment of the balance due’ to holders 
of Dominion Iron & Steel Co. bonds. 
Funds for these expenditures were 
provided by the issye of $2,082,446 


,|new debenture stock and from cur- 


rept resources. 


Assets Slightly Lower 

Consolidated balance sheet of Dom- 
inion Steel & Coal as at December 
$1, 1930, shows total assets of $51,- 
518,452, compared to $53,320,788 at 
the end of the preceding year. Work- 
ing capital is shown as being well 
maintained, totalling $7,521,087 as 
against $8,752,222 a year ago. 

Plant account and properties are 
shown on the books, less depreciation, 
at $33,643,640, up from $32,492,382, 
Investments in stocks and securities 
of associated companies has advanced 
from. $5,000,000 to $5,681,278. Bonds 

urchased total $52,993 and cash in 
ool of trustees for bondholders, 


$8,676. 
Current Position Good 

Current_assets at the end of the 
year amounted in value to $11,280,- 
787 made up of the following items: 
inventories, $7,826,717; trade ac- 
counts and bills receivable, $355,433; 
other accounts receivable $355,433; 
investments, $82,258; and cash on 
hand and in banks $291,493. 

Balances receivable ffom associ- 
ated companies total $699,991 and de- 
ferred charges $151,133. 

Pledge Debenture Stock 

Examination of the liabilities 
shows that the corporation has is- 
sued $13,499,994 of first mortgage 
debenture stock, of which $6,612,446 
is pledged as security for loans and 
the balance in the hands of the yub- 
lic. Bonds of wholly-owned subsidi- 
aries aggregate $9,949,547, as against 
$10,082,550 shown in the pro forma 
balance sheet of December 31, 1929. 

A special bank loan of $4,530,000 
remains outstanding, secured by the 
debenture stock aforementioned. De- 
— ayments on properties total 


Current liabilities amount to $3,- 


NOTICES 
AVIATOR 


Pilot, mechanic, experienced. Re- 

quires position. Go anywhere, do 

anything. For further particulars 

apply Box 268, The Financial Post, 
oronto, / 


Rare Investment 


for $10,000 


Assuring 12% return on, 100% security for, 
and absolate control of, every dollar invested. 
Toronto location. Principals only. 


Box 267, THE FINANCIAL POST, Toronto. 


OF YORK 


DEBENTURES FOR SALE 


Sealed tenders will be received by 


the undersigned until,2 p.m. Wednesday, 


April 1st, 1981, for the purchase of Debentures to the amount of $365,000.00. 
Particulars as to issues may be obtained from the undersigned. 
The highest or any tender not necessarily accepted. 
D. J. MACDONALD, 


Treasurer, County of York, 
57 Adelaide St. E., Toronto. 


RODE Re 
$1,004,900.00 


City of Saskatoon, Saskatchewan 


Debentur 


Sealed tenders, addressed to the und 
“Tender for Debentures,” will be recei 
April 2nd, 1931, for the following Sinki 


. Purpose 

2050 City Hospital addition and Nurs 
2109 Storm Sewers 
2110 19th Street Subway 

Water Mains 

Sewer Mains 

Concrete Sidewalks and Curbs 

Boulevards with walks 


Curbs in connection with Road improvements. . 


Boulevards in connection with 
ments 

Street pavement 

Lane paving 


Principal and interest payable in M 


and Saskatoon, at the option of the hold 


The whole issue is a direct obligation 
for registration of principal only. 


es for Sale 


ersigned City Commissioner, and marked 
ved up to 12 o’clock noon on Thursday, 
ng Fund Debentures, viz.:— 
Interest Term 
Rate Years 

5% 30 

30 

39 

39 

30 

20 

*15 

15 


15 
15 
15 
10 


Amount 


es’ Home...... $350,000.00 


Road improve- 
10,500.00 
96,200.00 
9,390:00 
204,400.00 


$1,004,900.00 
—S—S—S= 


ontreal, Toronto, Winnipeg, Vancouver, 
er. 


of the City at large. Provision is made 


The City reserves the right to reject any @r all tenders. 
Prospectus will be forwarded on application. 


J. W. HAIR, Mayor. 


ANDREW LESLIE, City Commissioner. 


4 


Owing to the prevalent depression, 
it is stated, operations at the com- 
pany’s works at Trenton, N.S., were 
greatly restricted. During the year 
the Eastern Car Co. constructed 1,000 
ox cars and 75 special cars and 
snow ploughs which furnished em- 
ployment for its works during part 
of the year. 

A dividend of 6 per cent was paid 
on the preferred stock of Eastern 
Car, whereas in 1929 a distribution 
covering dividends from 1925 to 
1929 was paid on. this stock. 


Profit and Loss 

Follo is a comparison of 
profit and loss accounts for the past 
two years: 

1930 1929 
$633,476 $1,565,363 
499,800 499,800 
591,411 


°457,736 
67,219 


*390,516 
45,000 « 225,000 


%436,516 


Interest charges .... 


Add: Other interest ... 


Net profit 
East. Car divds. v0ceese 


Dist. to employees niae 
Add: Prev. surplus ... 


In the balance sheet current assets 
have dropped from $4,049,123 to 
$2,430,098. The decrease is largely 
due to the drop in accounts receiv- 
able which amounted to $494,215 at 
the end of 1980 as compared with 
$1,561,701 at the end of 1929. Inven- 


the | P 


DOMINION COAL 
RECORDS LOSS | 
FOR PAST YEAR 


Success of Undertaking 
Depends on. Larger 
Market 


From Our Own Correspondent 

MONTREAL,—Dominion Coal Co. 
reported a loss of $149,424 in _— 
after making provision for a 
charges. This compares with a net 
rofit of $200,106 on the same basis 
in the preceding year. 

The total output of the company’s 
mines in 1930 was 4,006,110 tons, as 
against 4,527,188 tons in 1929, The 
drop in tonnage is reflected in the 
decline in operating profits from 
$1,745,094 to $1,283,275. After writ- 
ing off the same amount for my 
ciation, net nas income las 
year was $553,275, down from $1 
| 015,094 in the preceding year. 

' Reversal of Profits — 

Full particulars of the profit and 
loss account for the past two years 
follow: ae 


$ 
1,745,004 
780,000 


169,640 


: Int. on mtges. ... 
Int. on riy.’ bonds ... 
le bonds 


*Loss. 4 

Balance sheet of Dominion Coal 
as at December 31, 1930, shows a 
drop in assets, the total being $31,- 
202,325, as against $31,543,327 at the 
end of 1929. Properties, less re- 
serve for depreciation and depletion, 
are carried at $25,882,612, down from 
| $26,072,684. Cash hands of 
trustees has increased about $71,000 
to $138,744. 

Better Working Capital 

Current assets total $4,859,105, as 
against current liabilities of $1,675,- 

5, leaving a net capital of $3,183,- 
800. This = with a working 
cone of $3,130,236 at the end of 


Deferred charges to operations 
total $321,862. <a 
Increased 


Loans 
On oe aoe side C,. ps ay 
ance 8 funded shown a 
$7,129,500, a decline from $7,383,000 
a . yer ago. A feature of current 
liabilities is the increase in bank 
loans m * to $1,141,015. 
] tion of 


ng rves have declined 

about $20,000 to $1,440,707. 
There is no oa in capital stock 
outstanding. Profit and loss account 


with sensteatae 
creinat 3 West.” oh eet ’ 
0 


*| surplus has declined from $1,238,925 


to $1,069,501. 


tories are also lower by some $207,- d 


000 at $1,608,545. ? 

Balances receivable in liquidation 
of current accounts with associated 
companies are shown at, $1,187,319, 
while the item of call loans, totalling 
$500,000 in the 1929 report has been 
eliminated. 

Cash Slightly Higher 

Cash on hand totals $279,683 an 
increase of $60,000. Capital assets, 
less depreciation, are valued at $26,- 
942,242 as compared with $26,270,- 
589. Depreciation is carried at 
$8,793,099. 

In liabilities, bank loans of $50,- 
000 shown in the previous year have 
been liquidated, Accounts _pavenle 
total $96,701 as compar with 
$163,696 and wages accrued amount 
to $84,662 a decrease of $27,000. 
Operating and contingent reserves 
have been reduced by $76,000 to 
$205,187. 


Redeem Some Bonds 
During the year bonds of the com- 


pany and of 
redeemed to the extent of $140,793 
through operation of sinking funds. 
An item of $313,992 shown in the 
1929 statement headed “National 
Trust Co. receiver and manager of 
Dominion Iron and Steel Co.,” has 
been eliminated. 

In his remarks to shareholders, 
C. B. McNaught, president of the 
company poin to expenditures 
made during the year which included 
construction of a new transmission 
line. By means of this, power is 
now obtained from Seaboard Power 
Co. a subsidiary of Dominion Steel 
and Coal Corp. at a lower rate than 
was the case poevioasty, 

Output of the collieries at Sydney 
Mines last year was 506,368 tons as 
against 683,422 in 1929. At Acadia 

ines production was 452,459 tons as 
opposed td 443,659 tons in the previ- 
ous year. 


Bond Sales 
SSS 


(Continued from page 5) 


350 in 30 years, Alternate bids on 414 per 
cent and 5 per cent debentures were asked 
and bids were as follows: 

44% 6% 


1 Wood, Gundy & Co., D. 
M. Duggan Investments 


Ltd, 

2 Bk. of Nova’ Scotia, R. 
A. Daly & Co., Hanson 
Bros. Incorp. 

3 Tom. Securities Corp., 
Imperial Bank 

4 A. E. Ames & Co., Cana- 
dian Bank of Commerce 

5 Bank of Montreal, Mc- 
Leod, Young, Weir & 
Co., Bell, Gouinlock & 
Co., Fry, Mills, Spence 


94.12 100.272 


93.582 99.631 
93.577. 100,167 
93.42 99.62 


Gairdner & Co., C.”H. 
Burgess & Co., 
Graham & Co. : ee 
TOWNSHIP OF EAST YORK 
A. E. Ames & Co., and the Canadian Bank 
of Commerce have been awarded $328,893 5 
per cent debentures of the Township of East 
York, Ont., at 100.737; cost basis 4.88 per 
cent. Debentures are dated May 1, 1931, and 
mature $230,960 in 10 installments and $97,. 
933 in 20 installments, Payable at the Bank 
of Nova Scotia, 
Bids received were as follows: 
1 A. E. Ames & Co,, Canadian Bank 
of Commerce 
2 Wood, Gundy & Co., Bank of 
Nova Scotia 
3 Dyment, Anderson & Co., Griffis, 
Fairclough & Norsworthy Ltd. 
4 Matthews & Co. 
5 Fry, ee & Co., RB. A. 


Daly & . 
6 ae Burgess & Co., Gairdner & 


7 McLeod, Young, Weir & Co., Beil, 

Gowtalesk: B Ga o% ccccccsececcee 

8 Dominion Securities Corp. ...... 
PRINCE RUPERT, B.C. 

Royal Financial Corp. has been awarded 


100.787 
100.634 


99.751 
99.537 


99.393 
99.873 


$119,000 5 per cent sinking. fund debentures 
of Prince Rupert, B.C., at 97.55; cost basis 
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S wrnis blood Sieihi ure instrument is somewha 
harotaster. T04 see-captiin, Wht reading of c hae 
indicates storms or fair weather ahead. To me, ay 
your blood pressure indicates easy or labored hea 


AULTY blood ptessure may be caused by’ fs ca 
J infections anywhere in the body, by poisoning 
from the left-overs of previous infectious diseases, some 


times by overweight or overwork or continued hig 
nervous tension in either working or living conditions) 


a 


But it may be caused by something more obscute 


Worry, fear, anger, hate are frequently responsible fog 


high blood pressure. 
Your owh blood 


Woe 
“ He 
- 


pressure varies many points during 


the course of the day. In the.normal person these” 
variations are within reasonable’ limits. Often high 
blood pressure can be brought back to normal by finding: 
and removing the cause. But sometimes it is not possible. 


or even 


desirable to reduce it. Then comes a time v nen 


a change must be made in diet and physical activities 
the overworked heart is to have a fair chance to carry: an. 
There are thousands. of men and women today: he | 
are active even though their blood pressure registe 


many points above normal. They have learned hy 


regulate their lives, 


yoy 
ARE alg 
jig 


If you haven't had'a reading of your blood p est 
within a year it is not \safe-to’assume that it is 


same as it was last year or two or three years salt ; 
Faulty blood pressure is not like a rash or a cough 


of experience regard it 
prompt action. 


: ee , 


< ¢ 
*  » 


immediately makes itself known. 7 4 
month after month, giving:no indication by’ ain of 
trouble in breathing. But when it is abnormal, doctors 
asa grave warning calling 


* 
a | 


ave Z 


. 


Send for the Metropolitan's bookie, “Give Your Fi 


~ a Chance,” which describes hi 
will 


for Booklet 3-F-31- which 


- 


county of Carleton, Ont., maturing in 5, 10 
and 20 ts, at 102.217; cost basis 
follows: 


Ltd. 
11 Fry, Mills 
12 J. L. Goad & Co, 
18 Matthews & Co. 
14 McLeod, Young, Weir & 
15 Stewart, Scully & Co. 
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- Dairytety Gains in Alberts. 


Dairying is again on the upg 


in Alberta. In January; 1931, an 


report prepared by H. A. Craig, Dep 1 


tho Proviseiel Laghiatare, 
e slature 
George Hoadley, reveals creamery” 
ter Wawathetared in this province 

ing a. 77 
same mon 
wale tet tatabee 

olfe’s ve 
pleted in time for the opening of 


of 1930, 


gation. The work has been rushed al aE 


a 
er cent increase over th 


on the new wharve> 4 
will be © im 


winter and the usual lay-off in Dee 
this yea 


- 100.853 ber was not put into effect 


City of Quebec 
Roman Catholic Board of 


School Commissioners 
30-YEAR 414% SINKING FUND BONDS 


Dated Ist April, 1931 - 


Interest payable half-year) 


NON-CALLABLE 


Due Ist April, 1961, 


Ist April and Ist October. 


Principal and interest payable at option of the holder at 
a ee eee, ee or Montreal, or at 

e main o e n treal ito. 
Denominations: $500, $1,000. eK 


Principal and semi-annual interest unconditionall 
the City of Quebec. A ‘Sinking Fund will’ be prov 


retire the entire issue at maturity. 


y guaranteed by 
ided sufficient to 


Price: 100 and interest, to yield 4.50% 


(Plus Transfer Tax) 


Delivery of definitive bonds is expected about 27th April, 1931, 


Banque Canadienne Nationale 
W. C. Pitfield & Company 


Hanson Bros.: 
Incorporated 


| 
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) > > eS SS Sa oe Se oe ee SS Se 


x..% 


—s 


cy 


‘ 


. 


, 


=" 





stions and problems on Canadian investments submitted by subscribers of The 
Post will be answered by letter and those of general interest will be published 

this service to non-subscribers nor do we answer 

to American stocks or foreign securities generally. A two-cent stamp 

must always be enc! to cover the direct reply. Write mining 

on sheets separate from other investment enquiries. No answers 

can be given by telephone or telegram, 


. Beatty Bros. : 
a . aa common and prefer- 


Would you classify Claude 
eral i Bros. at present 


pena tions. has acquired several 
. ae ‘dom tems.on the island of 
, eet sa tee ‘ is | ings on this stock 


‘TAWA, CANADA | 
Gains in Albertp 

is again on the upgrade?’ 

in January, 1931, an annaal*- 


red by H. A. Craig, Deputy: 
re, and tabled in’ 


for the opening 
as bee 


he usual lay-off in Decem- 
put into effect this year. 


“) D* have been advised to buy the. pre- 
fetred shares of Whittall CanCo. hat 


is this organization? _ f 
_ Whitial Can.Co, is’ consolidation 


e@ for lower market prices. 
The financial statement of ittall 
Gam Co. for the year ended Feb. 
meena is not a available and in- 
0 on re ing current oper- 
“tations is * " 
The prefe shared are not sea- 
soned nor are they listed on a recog- 
nized exchange. Marketability of 
any stock is a factor in considering 
it from an investment angle. 


Dominion Bridge 
i} To what extent will the reduction in 
dividends’ of . Dominion papaeriog 
Works affect income of minion 
Bridge Co,? Do you think that the 
iatter orgsalegtion will reduce its divi- 
1} The reduction in dividends of Do- 
};minion Engineering Works will af- 
fect income of Dominion oes to 
ee oes of about 23. cents a share. 
In on to this it may be expected 
} | that operations this year have fallen 
below those of 1930 and the possibil- 
ity of a reduction in dividends cannot 
i|be discarded. ~ 


the cash posi- 
Belden at the end 
year was ng and 


capital of 000 includ- 
h, loans er valued 


cas 
at about $5,329,000. The company | +), 


}| has built up a national organization 
and is in a sound position to take 

i | care of business offerings in all parts 
of Canada. ; 


Sherwin-Williams 

As a subscriber to The Financial Post 
ii I would like to have your opinion on 
Sherwin-Williams Co. of Canada com- 
mon, Is this a sound company and is 
being made “ ves 


jan increase in commodity values 
might work in favor of the company. 
Though last: year were 
ower, the financial position of 
Sherwin-Williams was not impaired; 
profits were equal to $1.95 a share 
dividend requirements of 
$ a share. 


Montreal Power 
Among my holdings are some shares 
of Seaeer Light Heat & Power. Do 
bay think this company will continue 
go ahead in the future as it has 
-#j done in the past? , 
| Montreal Power serves, without 


t-competition, Saree metropolitan 

ares-in Canada. Its progress has 
1 tained and in 1930 
|} showed a further increase over those 


" ew Abpea te es 


‘ontreal in reeent years, while it 
hm for others at the present 

time. In the past, Montreal Power's 
; of population and industry 
in the Montreal district; there is 


reason to believe that the district 
served will continue to. grow. 


Hydro-Elec. Bond & Share 
I should like an outline of the first 
i} collateral trust 5 r cent bonds of 
‘| Hydro-Electric Bond & Share Corp. Is 
this a safe investment? 
. Hydro-Electric Bond & Share 
| Corp. first collateral trust 5 per cent 
gold bonds, due 1957,:make up an 
authorized issue of ‘$20,000,000 of 
which $3,600,000 of series “A” had 
been issued up to Aug. 20, 1929. No 
5 re 
e CO was in 
conduct the business combine 
the features of an investment trust 
company and a public utility holdin 
company. The principle of the busi- 
ness is the investment of its re- 
res dans eabian cae nearane 
ties utility corporations 
‘| which operate or control the central 
public services in populous districts 


and are sufficiently distributed geo- 
graphically to offer diversification 
of security. The president is Sir 
Herbert S. Holt, 
dent of the Royal Bank of Canada, 
and the managing director is F. 
Godin, Jr, 

As security, the company agreed 
to pledge marketable securities of 
an amount in excess of $5,400,000 
with the trustee, Montreal Trust Co 
Montreal. A floating charge on all 
other assets of the corporation will 
also be held as security for the 
bonds. The corporation covenants 
that the market value of all assets 
cash and securities, pledged with the 
trustee shall at all times be full 125 
per cent of the principal amount of 
the bonds at that time outstanding, 
that it will keep securities whi 
will show an annua! interest or divi- 
dend of at least 125 per cent of the 
annual interest of the bonds out- 
standing and that it will invest not 
less than 65 per cent of its resources 
in Canada or the United States, and 
that not more than 35 per cent of 
its resources will be invested in 
issues of other than government or 

ublic utility shares and securities. 

his programme will naturally cause 
considerable confidence in the safety 
of the bonds. 


Amalgamated Electric 

Please give me some information on 
Amalgamated Electric Corp. I under- 
stand this company did very well last 
year. Is it true that the Bell Telephone 
Co. controls it? 

Your information on Ama ated 
Electric Corp. is not correct. In 1930, 
@ company’s earnings drop 
sharply and profits were not suffi- 
cient to take care of preferred divi- 
dend requirements. Payments were 
made, however, and a deficit for the 
year $44,841 resulted. The lower 
earnings wes due in part to difficul- 
ties encountered in welding together 
the component companies which form 
the organization; we understand that 
these difficulties have largely been 
ironed out and that some improve- 


in ment in operations is apparent. The 


common stock is’ currently quoted 
around 3 on the Montreal Stock 
Exchange. os 
Amalgamated Electric Corp. has a 
connection with, Northern Electric 
Co. which holds a block of Amalgam- 
ated Electric shares; The company 
is not a subsidiary of the Bell Tele- 
phone Co. of and there is no 


* | interlocking of directorates. 


To Invest $10,000 


I am pousidering the jnvestment of 
$10,000 in industrial stotks for a hold 
of five years, I have’ invested $10,000 
in bonds and $2,000 in ‘mining stocks. 
May I have your.opinion.en the fol- 
lowing stocks ? 

Distillers, Corp.-Seagram .... $1,000 

Canadian Car & Foundry.... 500 

Consolidated Smelters ....... 

Ford Co. of Canada ooece 

Laura Secord Candy <.cccccee 
H S ‘sccdecces 

es 

Canadian Dredge & Dock eeee 

Canada Dry.Ginger Ale ...,.. 

Humberstone Shoe 

Rogers Majestic Radio A .... 

Standard Paving & Materials 

International Nickel 

Canada Packers 

Ford of Canada has had a remark- 
able career of expansion and earn- 
m the beginning 
have reached a ve 
Those earnings available for common 
stock differ from year to year accord- 
ing to the demand for motor cars. It 
had two years of rather heavy losses 
when switching ever from oO. 
car to the present but has recovered 
the position. Purchase of the stock is 
a statement of belief that the enter- 
prising policies, the rienced man- 
agement and the sound financial set- 
up of this company will permit it 
over a term of years to do as well in 
the future as it has in the past. 

Laura Secord, though a smaller 
company than many of those in your 
list, has an exceptionally fine record 
of growth over a period of years— 
permenant at this time of depressed 

usiness it has.done very well. There 
is reason for the faith of those who 
think that in the future it will be able 
to continue the steady growth it has 
shown in the past. 

Page-Hersey because of excellent 
management has been able within re- 
cent years to clear away its funded 
indebtedness, to increase its working 
capital position to a place of great 
strength and to increase dividends 


Investment Terms 3 
In Every Day Use 


; Sinking Fund, 
This term is most frequently used | 
} 


in connection with bond issues, and 
refers to funds ae —_— 
annually out o or 

in the ie of iaunicipal bonds) to be 


incorporation must be complied with 
in setting up a nominal or artificial 
surplus in this way. Dividends on 
stock may only be paid from a sur- 
plus. It is illegal for a corporation 
to pay dividends if the surplus has 
been wiped out. 


© is also presi-|ing Canadian 


high figure. in 


doing well both in the 
Id | ad Ga 


while still keeping earnings consider- 


ably above those dividends. 

Canadia Dredge is one of the lead- 

d its i fro sia we aa 
an earnings from year 
will depend tly on the amount of 
work being done in ports and in navi- 
gation channels by governments and 
municipalities. Recently its success 
has been encouraging. 

Canada Dry Ginger Al 
rey its dividend to $3 in view of 
the fact that its earnings in the first 
part of this winter had been insuffi- 
cient to pay the old dividend of $5. 
The oneens has in other years al- 
ways earned most in the summer 
season and therefore it will be hoped 
that a long. summer will give this 
com a chance to earn its present 
dividend. In good years it has earned 
almost twice its present dividend. 

Humberstone Shoe is a manufac- 
turing shoe company which has had 
considerable success and which made 
que a satisfactory showing in 1930, 
depsite the business depression. It 
is the largest manufacturer in Can- 
ada of children’s sandals. ; 

Rogers-Majestic, which now is list- 
ed on the Toronto Stock Exchange, 
is a company which has been success- 
ful to an increasing degree during the 
last few years in a business which 
itself is essentially speculative be- 
cause of the keen competition amo: 

es, because of the rapid 

es of invention which in the 

have tended to render new es 
obsolete before long and because the 
problems of merchandising are al- 
most as great as those of production. 
This somnesy. however, has been well 
run, has had good success in trying 
times as a result of its good judg- 
ment in refraining from over- 
producing beyond the demands of the 
market, and has control of valuable 
patents. 

Standard Paving & Materials is 
understood to have done quite well 
last year, as it did in 1929. Such com- 

ies do well whenever there are 

ge contracts for road building and 
for construction material generally. 
The chief adverse feature at present 
is the keen competition from other 
companies which these companies 
hoped to prevent by merger in 1929. 
These efforts to form a merger how- 
ever, fell through. The company is 
well managed. 

International Nickel had to reduce 
its dividends because earnings were 
insufficient for the dividends on the 
basis of $1 per share. Under present 
conditions earnings are very low both 
because of the lower level of business 
and the drop in aoe prices. The 
company, however, one of the 
most remarkable mines in the world 
and its ultimate success is expected. 
The prospect is that when business 
acerennees comes on a marked 
scale, earnings will improve. 

Canada Packers has improved its 
potee slowly in recent years 
is good management which now 
— oth problems of -eakiee 
abroa é@ company 
drastic readjustments of its organ- 
ization at present to confront the 
new situation, Greater efficiency and 


500) considerable economies are the goals 
500 sought. 


Service Stations 

What is your opinion of Service Sta- 
tions Ltd. and what position does it 
hold in its field? 

Service Stations, Ltd. has expanded 

recent years very materially by 
acquiring new companies, thus diver- 
sifying operations both as to products 

tory. It is re to be 
nited States 
an nada. In 1931 the company will 
have to compete on a more intensive 
basis with a yoann of Standard 
Oil of New Jersey which manufac- 
tures service station equipment. 

Service Stations earnings in 1030 
were reported to have been: about 

.20 a share, while payments were 

60 per share. 

Canadian Canners 

I should like some information re- 
garding Canadian Canners and partic- 
ularly the second preferred stock. If 
it were nécessary to ‘make a further 
cut in the dividend would the second 

referred be reduced with the common. 
s there a possibility of further reduc- 
tion in dividends? 

The position of the second prefer- 
red stock of Canadian Canners so far 
as the present dividend of 80 cents a 
share -is concerned will depend en- 
tirely on the resulta,in 1931. Officials 
of the Sompeny state that so far in 
1931 business has been on a better 
basis than in 1930. It has been their 
practice in recent years to determine 
the dividend by what was earned in 
the previous year. That means that 
if in 1931 there are better earnings 
than in 1930 the dividend of 80 cents 
would be secure and might even be 
increased to $1. If, on the other hand, 
it is not so good, there might be a 
reduction next year. 

The company. cannot make a cut in 
the common stock only. The second 
preferred stock and common stock 
are tied together. If the common 
stock dividend, which is now 50 cents 
a share, were reduced to 25 cents, 


e recently | f 


and | ferred shares o 


Gen. 
eral Advertising, these two merits 
are presently lac’ 

has been in 

tion for a year. in 1930, 
however, were satisfactory and pre- 

dividend requirements were 
earned by a margin sufficient to 
leave a surplus to the common 
shares. Introduction of neon gas as 
a lighting medium has given an im- 
petus to the activities of the com- 


king since the|and 


The com stated that the 
sales for 1930 were slightly e 
those for 1929 but net sales were 


panies which comprise the parent | sessi 


organization; to what extent this 
will be maintained will be proved in 
the future. If further developments 
in the use of neon gas comes up to 
wa Scegnnys expectations, it should 


Roby’s Products 

One of our clients holds some pre- 
ferred and common stock of Roby’s 
Products, Ltd. Would you give me some 
information on this company’s financial 
position so that we may estimate the 
worth of the stock? 

Our understanding is that the 
situation surrounding Roby’s Prod- 
ucts Ltd., is not particularly en- 
cou . No dividends have been 
paid on 
and the company P 
a financial statement since its incep- 
tion. The company is in competition 
with several similar organizations, 
operating on a much larger scale. 

ere is no market for the stock. 


Dominion Textile 


com em 1 1,600 - 
sons, factories at Gress and tn. 
don, distribution warehouses and 


pany with its good working capital 
osition (though bank loans are 
igh) should stand a period of adver- 
sity well, but so far as its statements 
indicate, it has not yet been harmed 
ce ean 
ve. It man a range 
of diverse goods for both city and 
country. 


Simpsons Preferred 


Among my holdings which are fairly | jay 


well diversified, are some common 
shares of Dominion Textile Co. bought 
around 75. I would be obliged if you 
would give me an opinion on the out- 
look for this organization. 

The situation in the cotton indus- 
try is not sa ry though manu- 
facturers in Canada have obtained 
some relief through the new tariff 
schedule, The ority of cotton 
companies in Ca have recorded 
sharp declines in earnings in the 


pose few J and no 
Textile Co., however, 


to make 

conditions. 

made d 

ends $1, has not been dis- 
closed; the company publishes no 


somewhat with 
the immediate outlook. The on 
of Lake of the Woods is no 


interim figures on earnings during /| from 


the year. Though the com has 
likely been affected by qqearel beaks 


be quick to 

Dominion Textile Co, is ae 
organization in this particular field 
in Caneae and its financial position 
is strong. 


Calgary Power 

Some time I bought some pre- 
algary Power Co. as 
the beginnings of an investment port- 
folio. you tell me how this com- 
pany is regarded? 

Power Co, is the largest 
utility in Alberta and has carried 
out a-programme of wide expansion 


i sh 
financial statement for 1930. As you 
know, the company has extended its 
operations in Saskatchewan, while 
investigation of a power site in 
Northern Alberta is being under- 
taken. The company should con- 
tinue to grow with the industrial 
expansion of the territory it serves. 


Lake of the Woods 
I would appreciate your criticism on 
some stock of Lake of the Woods which 


I hold a general m 
Canada Steamship Lines, I 
that these. securities are somewhat 


I notice that most of the newsprint 
securities are sel 
ou think this is a good time to 


I bought at 46. Will the company do|> 


better this year 

Lake of 
position has not undergone any 
marked improvement in recent 
months. The export market has been 


? 
the Woods operating | factory 
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Steel Car 


Builders of Passenger Cars— 
Freight Cars—Street Cars— Air 
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ence. For the individual —— 
investor, the acquisition of the = ss 

_» necessary experience takes = 
years, and Is acce d fre- 
quently by the discomforts of 
doubt and worry and often, by 
the consequences of mistakes. 
Mature judgment is available 
through the advisory services of 
Hanson Bros. Inc., for this firm 


has been intimately concerned 


Frames, Woodwork and Parts— 
Steel Pressings — Forgings — Drop 
Forgings. 


HAMILTON, ONTARIO, CANADA 
621 St. James Street, MONTREAL, QUE. 


used in retiring the issue. The sink- 


used direct- Tax 
n ace or: outstand-| Federal and Provincial Govern- 


ing issue, or may be invested in simi- | ment tax levied on seller of stock or 
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RTHER CHANGES 
ADE IN DESIGN 


Hiss-Reid Aircraft Sends 
- Airplanes to ~ 


—Though activities 
ction inthe, past el ene 
curt e 
87 been mene on fur- 
: es Ra roe Po its 
er. Sev: r- 
been effets 


ected 
have a bearing 


. | off substantial sums for depreciation, 


‘Two machines were recently dis- 
yorbad to India and further sales 
Chile are looked for. Some planes 


were sent there over a year ago and 
are reported to have led all their 


trials: successfully, 
Curtiss-Reid bay poonved ithe sole 
agency for the ckburn 
Bluebird, a new all-metal English 
machine which has passenger accom- 
modation for two people seated side 
by. side. The first plane has been 
landed in Canada and will be as- 
sembled at the Curtiss-Reid airport 
at Cartierville. 
The company’s financial statement 
will be- published shortly. It is not 
expected to reveal an improvement 


inversion of | in wer th it is under- 
giving cea eer stood thet e com ne followed 


conservative and written 


bad debts, etc: 

The annual report for 1929 showed 
a net loss, after all of $133,- 
323. The ce sheet revealed 
working conta of $409,723 with 
cash and call loans of $200,000. It 
is stated that the company still has 
money out on call. 

Curtiss Reid-Aircraft Co. passed 
under control of the Curtiss Aero- 
ane and Motor Co; of the United 

tates in 1928. The chief activities 
of the company are the manufacture 
of aeroplanes at its own factory 
which was constructed in 1929 and 
operation of a fiying school at its 
ae at Cartierville, near Mont- 
real, 


Vancouver Building Permits 

Building permits issued in Greater Van- 
eouver during 1930 totalled $16,258,600. The 
month of Detember saw the largest total in 
dollar value, viz, $2,744,078, although the 
smallest month in number of permits issued 
—847. October was the largest in number of 
permits issued with 6965. 
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“Canadian Quotations--Cont’d. 


Winnipeg Grain Prices 


_THE FINANCIAL: POST 


Public Intere 


st Grows 


‘In Fixed Trust Shares|*=i 


Oppose in Theory the Management Type Trust; Stak 
Chance of Success on Definite List of Leading 


Corporations 


Considerable success has attended 
the offerings of fixed trust shares 
in recent months both in Canada and 
in the United States. Heralded as 
a@ new method of investment, based 
on a principle in some respects the 
opopsite of that on which manage- 
ment trusts are based, but similar in 
the fundamental principle of diversi- 
fication, the fixed trust has achieved 
a popularity that is evidenced in 
sales estimated at $425,000,000: in 
the United States during 1930, The 
rapid growth in favor is apparent 
in the estimate that 1930 sales were 
3.6 times that of 1929, that 1929 
sales were twice those of 1928 and 
that 1928 sales exceeded sales in all 
previous years. 

While the fixed trust.is not new, 
its rise has been comparatively re- 


; Types Vary 


a very substantial amount, for the 
pene of income in adverse times. 
ts economic soundness has been 
brought into question on these 


grounds. Interest is paid on the re-|t 


serve fund in some cases and in 
others it is not and this is a point 
that the investor should consider, 
since 5 per cent to 10 cent of 
his capital may be tied up in the 
reserve. f 3 

In purchasing fixed trust shares 
the investor must meet certain 
charges for the services rendered. 
There is, of course, the brokerage 
to be paid on the purchase and sale 
of shares in the unit. The stocks in 
the portfolio must be chosen care- 
fully and there is a legitimate charge 
for. the expert counsel involved. 
Legal charges and trustee fees also 


years and such action may be not 
so much a distress as an evi- 
dence in some cases of a cautious and 
far-seeing management. 
Provide for Conversion 

Another point on which the trusts 
vary widely is in the conversion fea- 
ure, Proetaieis is made in all cases 
for the conversion of a full unit: and 
in some cases a i 


derlying his 
the investor 


present his shares 

and receive the cash value of his 
underlying stocks. In certain trusts 
a charge of so much a share is made 
on conversion into cash, ee 


3 


= cent and “ yom kt aoe one Se = gr wars, is 9 — = — ona = ~—e : 
“ : laced on the market in as/a distributing charge and a profit. e element of marketab 8 
pany a all, ea Co, Ltd. Were See oa oo ms placed at well over 100. Some | These charges are all in addition to | stressed in connection with practical 
: er 27 were started in 1929, nine in 1928|the market value of the stocks in| ly all of the fixed trusts. Bid and 
Mar.18 week week end 13 in 1927. The rise of the Sized the portfolio taken at odd-lot prices. a are quoted in a — = 
. as been co-incldent W e Loading Char Vv: newspapers je 
aoe eth: $74 | decline in popularity of the man-| ‘The charges are all included i United States but as yet very few of 
259% 60 . é g n the th 
61% 62 ‘ p agement type trusts, although the| offering price of the trust shares ‘ ro shares have been actually 
latter still are sold in much great-|in some cases. There is, however, = and it is rather improbable that 
er volume than the fixed trusts have |» great difference between the vari-| ‘ete wi 
yet attained. ous trusts in the method of appor- 
Some 17 Sold in Canada tioning the charge and comparison 
Fixed trusts offered in Canada to|in many cases is difficult. On the 
date are some 19 in number, includ- | one hand the entire charge might be 
ing several series by the same spon-/| fixed at 8% per cent of the issue 
sors. The first fixed trust to be| price of the shares and this would 
offered publicly in Canada was sold | cover all charges for the period of 
in the middle of 1929, while the/the trust. In other cases there is 
majority of trusts offered since|a straight charge of so many cents 
that date have been sold since| per share for issue and deposit and 
mid-year of 1930 and seven have been |a certain percentage of the selli 
Steerer in one in the current eran, See “apart arse = 
ear, Two 0 trusts are pure-|distributor’s profi re may y 
= =< 7 : ; et a market value is known and| @4§; 
Canadian Bonded Grain in U. Ss. y an, while a third Canadian | in other cases also an annual chur, Sina) values ef ench of the 
organization offers insurance pro-|on gross income of the trust for slesins ena the i 
tection and an installment plan in|trustee’s fees and other annual unit is available’ dail * investment 


Quotations en New York Produce Exchange, Basis Buffale connection with a United States|charges based either on gross in- 
Week to March 24, 1931 ..| never any question as to what 
4.60 | High Low come or number of shares outstand lue of ti } : 


ei Open High for Low for Close aduced to its simplest terms, the | ing. Such charges should be fully 

yi 6: Wheat Mer.18 week. week . Mer.34/ red trust is aan the —— considered by prospective investors. 

1e8at 5.00} 64 59% May 61 62 40% .60%|of interests by a large number of | In many of the fixed trusts the vol- 

mae ss a July at a 61% 61% | investors in a specified list of lead-| ume of shares sold is such that the 

10320 475; * ‘osates ” ‘6a 88%-t 64%) ing common stocks representing | net profit to the sponsors on each 
94.41 © 4 * Since trading opened March 3, 1931. oquities in corporations 


Ree Hee OR Pe eee 


fyi 
it 
al 


3 3 
i 
Me 
es 


a 


+29 291 
2954 . 
81% 31% 


. 
. 
* 

“ 


27% 27% 
-29 -29 
81 


Fe 


2514 October 
Flax 

2% «=6May 3 1.07 

-9514 July J 1.09 

99% October ; 1.10 


Rye 
«25% May, . 83 
25% July” 34 35 
31% October ° 37 


al 


Fei 
oo 
Dot ke at et et et BD Ot tt Ot et Ot ee 


; 

Las 

sitbetl 
eGUESeEbeseeesee 


f 


i 
: 


é 
= 
z 
tt 
BE RE 


; 


eRe reece 


€ 


also in half pound tins at 75c. 


: 
iv 


Tee eee eeeeee seve Bi : 
Financec.,. i... ] 
& 86.00. 


o Trust & 
ls he ped ees ecdennee 2 Mer 
s . he ne 7% Y . eeeeeee 5 
n ID teecceres - 44g 


>>> 


Frid 


FREE BOOKLET! “HOW TO TAKE CARE OF YOUR P 


eet gaett 


wn” 
bat ON et pak Pt ak pt et et pe 


ee 
2 


weer 
weeeceee 


¥ 0 5 1 
Su Geakad 4% 3 share has been reduced to a low 


in 
108.66 4.65. f Split. versified fields of activity. Through | point. Where formerly a profit of 60 


ostonay, Power is: — . e se the pooling arrangement, the small | cents a share was considered neces- 
act ane Mining Stock. Quotations 
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chatyhie 
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gg 


ings of a number of large eo the net profit to under 10 cents per 
rations with an investment t| share, or slightly more than 1 per 


BE 


investor can participate im the earn- | sary, volume has permitted reducing 
63.50 | 


L & P pte... 93.00. might be. too. small to purchase a/cent. This does not apply to all of 
bec te 101.00 - See single ~s of one of the corpo-| the fixed trusts. 
| Power Corp 6%" ee ‘ rations inc A Portfolio is Important tae } : = = 
1 pea. Sethe ar“ hemi ae, High Low The unit of investment is known! The investor is attracted primar- Pg ng gy of Sooo ‘ 
| Recent Londen Gestetiens: pe Gerlat) wock weik “Glace | Wal RGR SL Company ar ie. ia by, the, investor and remains Un-|ily to the fixed trust by the fact that | the advantages of distribution which WILTON C. EDDIS & - 
2 . “ ‘Sa +e owes 15 . ~~ e : can artici in e numerous ; 
f 2 F "32 — eeeee 002 i te 02 > 03 7 feck Rashes . extending from two to 100 years, and prtapentty’ oF a grou of large such cece : Established 1895 c . 
2 eniene 3 “33 “48 ees. Se ae -01 Temiskaming. -OL} 6026 eres oe am except that In some cases provision corporations and secure a lvessifiee- indicate p CHARTERED ACCOUNTANTS % / 
0136 Algonquin... 104i 04% zhom. Cad’e., . .0636 +. . -06 |is made for the elimination of &/tion that is not possible otherwise a em 
a certain period. The unit consists | invested. The number of stocks jn 
usually of a definite number of/the different portfolios vary from | +h 
shares of each stock so that a unit | 94 to 77 for trusts offered in Canada 
contains a specified number of/|to date and there are considerable 
shares of each of the corporations | differences in the percentage of 
chosen. The unit may represent‘an | stocks of various industries. This is | kop 
investment of many thousands of| an item of some importance for, 
dollars in stocks which are deposit-| should present customs change ma- 
ed with a trustee who in turn issues | terjally during the period of the trust, 
a definite number of trust shares|the investor might suffer from in- 
varying from 1,000 to 50,000 on the| sufficient diversification of the 
unit received. e trust shares can | stocks held. 
|thus be sold at prices well within| The selection of stocks for the 
the means of average investors who portfolio should be based not only 
of leading common stocks. tions included but in the ability of 
Management is Eliminated the corporations to cope suce ly 
The fixed trust eliminates the hu- | with changing conditions. Not only 
man element of management and| should the portfolio contain the 
therein is the opposite from the|stocks of leading companies in 
management type of trust in which | diverse fields but the geographical 
management p an i diversity of their activities should 
part, The management trus also be considered. The success of a 
not fared well during the past 17| number of companies in the past 
months of market depression and the | decade or so is often played up in 
present fashion is to get as far| selling trust shares and is not with- 
‘ 36. ; SOs i” |away from management as is pos-/ out significance but the investor of 
A .05 . , iz 08 ., r aidigst 4s : ‘ ‘ sible. The fixed trusts are unani-| the present day is basing his hopes 
ss «04,04 04. 04 + of ; “12 06% -06%¢ | mous on this point and have thus on the future and future success 
; 00746 Fg MAE) Nae ; ; Se Rb ; : . seme somew at of ioe —< not nore — ae ee : 
oa te 5 : ‘ : ‘ ¢ ¥ 06 .... 4... »,.. | Of investment but asi om this | ments. asis of selection of the . 
SS 0 "0b 0634.68) 6632 | fundamental similarity. the fixed | stocks in the fixed trust should bel 9, A, Morrison & Co. 
178.00 181.00 175.00 176.25 : ; stead. > ° . 10 0 . Q trusts vary, one from the other, in| considered in the purchase of trust LIMITED 
OR Sirens. © ehis y. “ee' on many different ways, shares. , 
301 “wate ‘aH ne is Generally speaking, the fixed trust} Another feature in which the fixed INVESTMENT 
w'20 igo ito ulm | i 5.” be ota: 48° 46 * .46 | idea is on the long pull and| trusts differ among themselves is SECURITIES 
5, YS gps eG Ente inca th 5 8. Bx.> 05 ‘ on profit from a general upward | in their attitude toward the portfolio 
rg Sorat gs es e* -8.M... 08 = .08 trend of prosperity and growth in| over the period of the trust. There BANKERS 
: ; 701.01 koe ; Mega ss j : g4 | the country rather than upon short | is in reality the fixed trust and the 
so "16.163 ; Northern Ontatio Bldg. 
92 1.20 . . ’ ; ‘ ‘ term market outlook. Certain of the} semi-fixed trust. The former elim- ° ag. 
ae x -11 | fixed trusts, however, have been is-|inates all management the/f 330 Bay St., Toronto 2 
sued on a speculative basis. Such/| selection of the stocks that enter 
trusts terminate in from two to five| into the portfolio. Regardless of 
years and are composed of stocks | what happens to the corporations 
of companies which are expected to/ represented in the portfolio no 
show the quickest recovery from the| changes are allowed in the stocks 
present depression. underlying the trust unit; there is 
~ Differ no elimination of stocks for various 
The chief difference to be noted, | reasons such as passing of dividends. 
among the fixed trusts is in the dis-| This is the furthest extreme away 
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ia tribution of income. On the one hand | from the management type of trust. ; # Ra ; : z 
a Sint a large _— af — ae Is Elimination Provided? a a ae 
: sperse, semi-annually, the proc . - Neg ae 
sestctene es of stale’ of rights, stock dividends | -,.\ lune tion or avetack from the The English Oblates of Eastern Canadaand =| 
tee rete eee 34 a sph u Ss ge er - f li when interest has ‘ ; va = % “3 bps a ~ x : 
sere cean ee 20. 0 dividends. This is called the dis- | Portfolio : been ie a 
ence 3s Sodio erbutive' type and offers a higher |Dassed for a certain, stated The Order of Oblates of Mary Immaculate of B.C. 
sevhakesses 0434 Turner Valley. sncomne to owsall investors. The h - oa slecmany by providing for elim- 
reveccesess 102. oebth ie ; ea nited. ...... er income, however, is due to w . 
vsegs suesee ; - te < Kirk. Lake... : 64. , ; Vi Fawice WEAF, fat , . ; . |ination of a stock on the advice of ° 
Pete ne eee : Oi 018 0st Ze Hoy 0H Valean. °°. 12 i034 .id}4, .ioiz | amounts to a return of capital, al-|/ ito" “Saministrator or investment || 514% First Mortgage Gold Bonds 
ee oe ay 00% aloe...» 68 2 ‘0s \.62| 1 :25 115 Waite Valley. “sie "iS 339 “048 | often given so that the investor can In the case of one p Lavised< Avelt 104, 1031 ibntactle : Ausitta 
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Beaver Silver. .02% .03% . 
Bluebird -02 Sa ce ocigs 
Cork Province 

Cotton Belt... 

Dunwell 

Duthie. ...... 

George Copper ° 

George Enterprise .03 

Georgia River. .08% . 
Glacier....... .02 

Gladstone. . .. 


Howe Sound... 


somewhat under the offering price. 


The higher income has an undoubted | P 


appeal for small investors but it 
must be realized that in order to 
secure this the cumulative effect of 
the trust is not as great and re- 
sults in a smaller eee value. 
Stabilization of dividends is often 
attempted through the establish- 
ment of a reserve fund, sufficient 
to maintain a minimum dividend 


rimary list should one of the orig- 
inal stocks be anaes on advice of 
investment counsel. In most cases, 
however, once a stock is dropped 
from the portfolio there is no replace- 
ment. The stock is sold and the pro- 
ceeds are distributed with other in- | 
come to the trust shareholders. In 
some cases reinvestment is provided 
for but is restricted to stocks con- | 


payable at the Royal Bank of Canada in Montreal, 
Quebec, Toronto, Ottawa and Vancouver. Call- 
able as a whole or in part on three months 
notice, at 101 and accrued interest. 


Legal Opinion: O’Meara & McHugh 


rate for a certain period. es a origzaes gecttrt Trustee: Capital Trust. Corporation, Ltd. 
Opposed to the distributive type is h we aa - ten an ee 
Jack Waite the capital accumulative type of trust | H@ve Deen P jis hemealed 
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Los Ang. Van. ‘sss seer see | amit from any stock dividends or | Since in such a case the stock marke 
Lakeview OOK ure, nese vee : : has discounted the situation usually 
Lueky Jim.... rons , ‘ split - ups. tional shares are well in advance and the stock must 
Nor. Canada ; 3 fete Bes ; Kootenay King .00 $4 .... | sold, however, together with sub- he sold at die lanes arion than 
Old Colony... .01%4 03 . Gi f . 14 .06 Marmot Gold. ee scription rights and other non-cash _— ae oe Whe method 
sm Aaa enie hike <~ dee? * Set ae nse PAO. Segoe hisnee st distributions and are usually distrib- enti the futile method of locking 
ten co Ot ee cody Paks ise ; Morton Woosley 108 ...,. uted, with cash dividends received, ‘he stable door after the horse was 
Pawnee Kirk. 04 .03% .031% | SOc. .03% National Silver .03 4 . at semi-annual intervals. In the ac- | * jes that have b ade in 
Pend. Ore.... 1. . .093¢ .04% Noble Five... .08 . : i. 1 dis- | Out. Studies that have been m 
Pete Cobalt 4 ; eG ; Oregon Cop... .07% . cumulative type the semi-annual dis 
Picard....... z : i 8 Pioneer Gold.. 1.60 tributions would be smaller than in 
. the distributive type | ae! © ne 
a= > * e trust} EXECUTORS, TRUSTEES, 
ADMINISTRATORS 


67 Pioneer : os “109 7109 = *.08 : , Planet... .... 
09 Porter Idaho. . 
etree tan 
In t istributive type of fixed |, F 
trust a reserve is usually set up to Guardians, Transfer Agents, 
Semen a. “6a 68 provide for a fixed minimum in- Bond Mortgage Trustees 
Hollinder.., NE eS 


Intern. Coal... 
Independence. 
Indian Mines. 


Purpose of Issue: The proceeds of this issue will be used to erect a 
new addition to St-Patrick’s College at Ottawa, having a value when 
completed of about $200,000, and also to pay the cost of erecting the 
Church of the Canadian Martyrs, Ottawa, having a value when com- 
pleted of $45,000. 


Security: The bonds will be the direct obligation of English Oblates 
of Eastern Canada and of the Order of the Oblates of Maty Immacu- 
late, who will be bound by the covenants to pay the same, They will 
also be a first specific mortgage on the above properties. In addition 
the Order of Oblates of Mary Immaculate in British Columbia have 
agreed with the Trustee that they will during the life of this loan keep 
$200,000 of their properties unencumbered. 


Price: 100 and accrued interest, plus federal transfer tax. 


Ernest Savard, Limitée Crédit Anglo-Francais, Limited 
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.03% 101  Woodbine.... .0i% .0i54 .0134 .0i34 | fall year and the reserve is only 
"Quotations for 1930, No sales recorded in 1981 to date. be drawn on in case the income CH ARTERED TRUST 
DIVIDEND PAYERS from the trust is insufficient to meet 
d 


Ruth Hope, .. 
-01 Salmo Mai... 
| 
Rate Yiel Rate Yield | $his minimum payment, As soon as| @ Executor Company | 


.10% San Antonio... 
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Silverado. ..., 
Silver Crest... 
ese. Sesiowe 5 —? ie Premier........ 17,14 the income exceeds minimum divi- 
ollinder --- 65¢. sonar ae = « ‘.:: | dend requirements, the trustee would 34 King St. W., Toronto 


% 


; Ser 

. Nickel... . 5 Saeed : i reserve fund up to its re- " 
Lake Shore $1209.00 376 Teck Hive hes... Se. 369 enone again. The Sotaeeh fund| 132 St. James St. W., Montreal 
McIntyre $1 4.58 United Oils. .... 5e. ‘ceca represents the withholding of a cer- 


Model Oils...., 12¢. .... Wright-Har..... 10¢. : 
Nipissing. ...... 30c. 17.64 7 amount of capital, in some cases 
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alone was about 60 per cent. 


PR FIT CRE AS Bonded indebtedness of the com- 
OFITS IN E Fy sont $50,000 tarouge the par. 
about ; rou e pur- 
chase of outstanding Sends with 
40 P.C. DURING 1930] le inte rt, 
ae chases were effec a ow par, 
: Bond Interest Earned, Be-| the saapiays surplus account was 
reciation the beneficiary by a substantial sum. 

: Higher Turnover Shown 
, ne Cee set it 7 un- 
creat F erstood, shows a bookkeeping reduc- 
DOLLAR VOLUME OFF | tion due to writin down of all in- 
ined : ventories to cost. At the time of the 
Lower Prices and Depression | merger a policy of pricing inven- 
in West Reduces Gross tories above cost had been instituted. 


es Apart from this new method of 
Sal 1931 Starts peiow inventories no substantial 


Well losses were taken on inventory ac- 
gee count during the year. The higher 
Canada Biscuit Company has call-| velocity of turnover achieved in the 
ed its annual meeting for March 31. past three ; years was maintained 
0 statement is likely to| and in addition there was @ more 
be made public. Since the merger} rapid turnover in receivables, en- 
of the constituent companies in 1926,| abling a more efficient use to be 

e.g ave been is-|made of working capital. 
to public. The Financial) No additions will be made, it is un- 
Post understands, however, that de-| derstood, to the directorate. During 
woe the business condi-|the year J. A. Marven, of Moncton, 
—ooeeeey | tions of 1930 the company continued | and John G. Farquharson, of Mont- 
to show earnings gains. .Profits)real, died but they will not be re- 
| were aoereesneney 40 per cent/ placed on the board, which will prob- 
gheod — ne and, before charging | ably remain at five directors for 
epreciatio company 
amount slightly in excess of bond ' 
interest ments. Thus, for the; Some changes have taken place in 
first time sinee the merger, bond in-| selling policy. The company closed 
terest did not 22 tid drain upon /up five Western branches of Mc- 
the somneeay 's working capital. This| Cormick Manufacturing Company 
improvement in the com-/and two of D. S. Perrin Company 
's position was effected chiefly} and is handling Western sales a 
greater efficiency in mer-|jess cost through two independent 
and economy in manufac-/sales organizations of long experi- 
, a8 the dollar of sales | ence in the Western biscuit and con- 

was reduced by reason of lower sell- fectionery business. ‘ 
a considerable cut in} Larger sales are now being made 
a4 throu, : or store eagnenner ees 
Business H to whi e original companies, 
oon ease business held up| now in the merger, did not sell. The 
; to the 1929 level de-|larger Eastern chains are now a 
aeeeege ces but the ag-| handling various of the company’s 
e 
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an /some time. 
Change in Sales Policy 


Cormick Man Company; A small revenue was received last 
} | and Montreal Biscuit Company are | year from royalties on United States 
| understood to have shown higher/sales of the company’s specialty 
1 | profits than ‘in*any year since the | product “Sunwheat’ biscuit, devel- 
and higher than the average ae in the research laboratories of 
of the last three pre-merger years. | the Hospital for Sick Children, To- 
ronto, The biscuit is now being so 

by a United States company on a 


royalty besis and increased revenues in 


from this source are anticipated. 
Other specialty lines have. been 
added and negotiations are being 


LONDON, CANADA | carried on for Canadian rights to| has 


60 Years in Business | certain specialties, now popular in 
Fund $3,200,000 | the United States, with a view to 

| Funds which may also be | broade: the company’s output. 
invited. | Profits in 1081 to date are stated 
to be somewhat above the 1930 level. 
But the company’s balance sheet still 
reflects the serious losses ri- 

enced during the first year of 0 
eration when an attempt was e 
to centralize all of the company’s 

and merchandis 


man 
activities under a new merger b is 
This policy was abandoned in 1928 
since which date steady oe 
ment in profits has been noted. Evi- 

_| dence the company’s d u 

‘| from the policy of cen tion 
that pro expensive and fruitless 
is. seen in the fact that se te 
agents handle the McCormick and 
Perrin lines in Western Canada in 
competition with each other. 


Sue to Recover $3,320,000 


Loaned to Minn. & Ont. Pap. 

Suit has been brought against E. W. 
Backus and Minnesota & Ontario Paper 
Co. “by minority shareholders of 
National Pole & Treating Co. who seek 
the return to the latter company of 
some $3,320,000 loaned to Minnesota & 
Ontario Paper Co. Hearing of the case 
Lara ee Reese fot : will start on March 26 in Minneapolis 
Fp vhs oe ee set 2 ; ee postponement having been 

use 

: It is reported that E. W. Backus 


i! Th e ‘ admits the loan but declares that it was 
OSLER & HAMMOND made with the authority of the com- 


ae y’s shareholders. National Pole & 


_ 25 King Steet West, Toronto 


Pe 


ERR 


es reating Co. is controlled by Minnesota 

& Ontario Paper Co. through a subsidi- 
ary and'is therefore under the control 
of Backus-Brooks. Co. Bond_ interest 
due by Minnesota & Ontario Paper Co. 
is now in arrears and the company has 
been placed in voluntary receivership. 
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Brantford Roofing Co. 
BONDS AND PREFERRED 
BOUGHT - SOLD - QUOTED 
BUNNELL, HITCHON, 
HENDRY LTD. 


Tefaple Building + 
BRANTFORD, ONT. 


The Amateur, like the Professional in that time 
honoured and pleasant game — golf, purchases golf 
. balls, not by the price ticket, but rather, by the stamp 
of the maker — He wants service — he buys quality 
based on the reputation of the maker. 
Darling Heating and Power Plant Equipment and 
Darling Brothers Pumps are built to a standard — a 
high standard. They are designed and constructed 
for Service — continuous, reliable and economical, 
“Quality plus Service.” 
Specify Darling Pumps and Heating Equipment — 
you will continue to do so. 


Your inquiries are invited. 
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Darli Brothers Limited 


| a an ; CE STREET : ° MONTREAL, P.Q. 


HALIFAX 
WINNIPEG 


QUEBEC 
CALGARY 


OTTAWA TORONTO 
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INTER. UTILITIES 
REPORT REVEALS 
LARGE INCOME 


Net Income Totalled $7,- 
818,853 After De- 
preciation 


From Our Own Correspondent 

MONTREAL.—Gross_ income of 
International Utilities Corp. and its 
subsidiary Utility Shareholdings 
Corp. for 1980 amounted to $12,017,- 
018. After deducting expenses, in- 
terest’ and taxes, and after setting 
aside $3,000,000 for depreciation of 
investment®, there remained net in- 
come of $7,818,853. 

The nature of the company’s 
structure has changed so much in 
the past year, since International 
Utilities is now an investment trust 
as opposed to a holding organiza- 
tion as it was in 1929, that compari- 
sons of earnings-are hardly feasible. 
Earnings applicable to dividends in 
1929, however, were $1,353,265. 

Disposed of All Holdings 

During 1930 the company disposed 
of all its holdings in its subsidiary 
companies. Consideration received 
on the sale of these properties was 
$25,730,791 in cash and securities as 
compared with a book cost of $13,- 
797,815. ° 

There was therefore a combined 


t| profit to International Utilities and 


to its Canadian subsidiary, Utility 
Shareholdin ay of 
Of this ‘profit $3,000,000 
as as 
ciation and other contingencies. . 
Mark Down Investments 

The companies investments of 

$9,663,761 are therefore marked 


ll | down to $6,663,761 at December 31, 


1980, as against an actual market 
value of $7,186,079 at that date. 
Market value of the securities at 
February 28 was $8,641,571. 

The other investments of the com- 
bined companies carried at $9,819,- 
703 consist largely of securities of 
Dominion Gas and Electric Co, ac- 
quired_in connection with the sale 
to that company of the former Cana- 
dian subsidiaries of International 


ld | Utilities. It is stated that a consid- 


erable fart of the last mentioned 
ent is under contract of sale 


ers. ° 
Reclassification of Stock 
Since the close of the year there 
been a reclassification of “A” 
and “B” stocks by reduction of auth- 
orized issue of 500,000 shares of 
“A” shares to the 154,708 shares 
now outstanding and a correspond- 
ing increase of the authorized “B” 
shares from 1,000,000 to 1,345,292 


res. 

No additional issue of the “A” 
shares is contemplated owing to its 
high rate of dividend and profit 
sharing feature. 


GOLD REAL PROBLEM 
. LIKE IDOLIZED CHILD 
SAYS NOTED BANKER 


(Continued from page 1) 
of those with fixed incomes. Declin- 
prices and a rise in money places 
a heavy burden on those who have 
become indebted either for or 
capital. Taking the Uni States 
for example, one noted economist has 
recently estimated that something 
like 40 billion dollars changed hands 
in five years time. . 
How U. S. Used Gold 
I tur now to a description of in- 
ternational events affecting gold and 
world economy and for this p 
o back to pre-war days. Then, Lon- 
on .was the great international 
money market, frosting a supply 
of ease for fore 
fields. Great Britain was the world’s 
banker, and she knew how to per- 
form that highly. important function. 
Please take careful note of that fact, 
because it stands out prominently in 
contrast to others that follow. The 
allied powers made enormous pur- 
chases during, and for some years 
after, the War and partly settled for 
these in gold. ecordingly, the 
United States came into possession 
of a vast quantity of gold, not be- 
cause of a deliberate plan of acquisi- 
oes as pesemee | the mpontee pon 
co not provide payment 
in normal ratio. 
Be ie: greatly to the credit ‘ef ‘the 
United States that, contrary to the 
rediction of some authorities, this 
uge stock of gold did not cause a 
marked rise in commodity prices be- 
tween the nae of post-war defla- 
tion and 1929, but it created an im- 
mense fund of credit, which was 
bound to find a demand somewhere. 
One outlet at first was in real estate 
openstiens, > and = we. a 
oreign loans, aggregating abo 
billion dollars. 


Errors Are Apparent 


to 


in the stock market and the 
results are so well known that they 
require no description here, The 
United States has’experienced other 


velo 


stock market booms, but the most| peed be 


— ve the first since she oa 
a creditor coun a perhaps, 
therefore, we should make some al- 
lowance for the fact that she had lit- 
tle or no und as a world 
financial power, yet it must be rec- 
ognized that she loaned the world a 
great amount of money, used a large 
art of her store of gold for specu- 
ation, drew upon her creditors for 
the same purpose, and finally, by 
raising her tariff, all but shut her 
door tightly against foreign pay- 
ments. The fault was not so much 
that the United States had a vast 
amount of gold, but in the manner in 
which this was used, and in her 
political attitude toward her debtors, 
_ As yet, there is no official intima- 
tion of the course to be taken to undo 
the errors of the past few years, but 
economic distress in the i 
States is in itself sufficient to force 
corrective measures and views such 
as the following expressed at the 
last meeting of the Academy of 
Political science in New York, are of 
some weight: 

“In this international payments situ- 
ation, to repeat — in this continuous 
struggle of foreign countries to make 
payments to us, in the face of legal 
and other obstacles—lies the explana- 
tion of much of the world financial 
strain in the last few years. The 
struggle has materially distorted the 
main channels of the international 
flow of capital; it has altered the 
currents of world trade; and it has 
been a major factor in bringing about 
the present maldistribution of the 
world’s gene supplies... . Here as in 
the préblems of reparations and the 
ay debts, however, the world is 
apparently waiting for us to show the 
way. The United States is now both the 
keystone in the international financial 
arch, and the chief source of pressure 
on the world’s foreign-payment ma- 
chinery; and it is most probably from 
us that the first measures of allevia- 
tion must come , . . . The present 
world situation calle for sound judg~ 


loped tn the demand, however, de- . 
ts 


CIAL POST 


ment, but it also calls for courageous 
leadership, and no nation can now un- 
dertake that leadership more effectively 
than the United States.”, 
Considerations df space prevent 
discussion of the monetary position 
of each major European country, and 
in any event the gold problem of 
Europe as a whole is reflected mainly 
in the monetary policy of France. 
Before I touch on the latter factor, 
however, I wish to point out that 
Great Britain has struggled to up- 
hold one of the elementary principles 
of the gold standard, namely, that a 
large creditor country does not re- 
quire a great quantity of monetary 
gold, while on the other hand, a coun- 
try with a heavy external debt, whose 
exports are mainly agricultural, does 
need a relatively large gold reserve. 


Contest in Hoarding Gold 


Again, it is necessary to look back 
some years. In 1922, representatives 
of the major nations met in financial 
conference at Genoa and recommend- 
ed that once the foreign exchanges 
had been stabilized on a gold basis, 
monetary policy should endeavor to 
regulate credit, not only with a view 
to maintaining the currencies at pat 
with one another, but also with a view 
to preventing undue fluctuations in 
the purchasing power of gold. 

As a result, the gold standard em- 
erged from the welter of disordered 
currencies of the War, but perhaps 
there was an inkling of what was to 
accompany this return: to. pre-war 
monetary ‘policy in the claims for 
parity made by two European coun- 
tries -at the Genoa conference, The 


qu 
cent be 

and deposit liabilities. In 
of the fact that this required 
reserve is higher than the world 
average, 33 per cent, and that the 
use of cheques in France in place of 
currency is limited (the number of 
cheques used is estimated at. one- 
sixteenth of that passed through the 
New York clearing house) a large 
gold stock was necessary at. outset 
post-war rehabilitation. Another 
special characteristic of the French 
financial system is that the Bank of 
France, in addition to its functions as 
a central bank, is actively engaged in 
commercial banking, which tends to 
restrict rediscounting by other banks. 

this, in turn, increasing the demand 
for currency, and so eutenatinty 
raising the uirements for gold. 
The two latter features are inheren 

and not subject to rapid change, 


France No Longer Lends 


These exceptional elements were 
not, however, the major influences 
in an accumulation of over two billion 
dollars in gold. In the course of her 
commercial and financial transac- 
tions France builds up large foreign 
balances, and before the war she con- 
verted the greater part of such bal- 
ances into long-term loans to other 
countries. France has never regained 
the position of a lending country. 
Among other reasons for this 
appear to be the habits acquired dur- 
ing the period of unsupported and 
depreciated currency of exporting 
capital and of inves in precious 
stones. In all fairness in- 
vestors it must be recognized that 
repayment of the vast sum of money 
Sen dicholl cad. thesstors, ta Gat 
re a may 
Oe toreiven if they lost their desire 
for foreign investment. But the 
fact remains that Freseg, 0s for 
years past been a one-sid ancial 
power. What money she has sent 
abroad, private deposits, short-term 
loans and “sight funds,” has been 
subject to —s recall—all of which 
has constituted a veritable glut of 
liquid assets. There is now a grow- 
ing concern over ‘the present gold 
holdings, and definite proposals have 
come both from the French Govern- 
ment and the Bank of France provid- 
ing for the re-entry of the country 
into the international long-term 
security market. 

Gold Must be Managed 

To sum up the case for gold—it 
has proved itself a boon to civiliza- 
tion, but, like all other good things, 
it is subject to management, which 
at times has been imperfect: And I 
may note at this point that the world 
has not suffered from a gold short- 
age for there was in 1928, when the 

old committee of the agne of 

ations made a survey, sufficient 
to provide a cover of 40 per oral 
which was above the average le 
reserve requirements, although there 
was maldistribution. Today, with the 
decline in business activity, there is 
an even greater cover, but _ still 
maldistribution. 

As to remedial measures, there are 
definite indications of a change in 
the monetary policy of France, and 
we may reasonably expect that the 
United States will alter its attitude, 
hough in what direction cannot be 
foretold. But such pro ve 
velopments do not promise to end 
the serious menace in price fluctua- 
tion, both in the form of deflation 
and of inflation. er mecores 

expected give only 
of the desired results. 
. The yee iuight take a big or 

pooling monetary go 

the tage: a a 
ments, providing for imm 
against seizure and political a 
dling, and placing it under ex 
control and management. Ce 
highly qualified authorities predict 
that in the absence of important dis- 
coveries or of a change in C~ 
tion technique, the wor suffer 
a shortage of new gold a few years 
hence, but this might 
by international subsidization of 
prospecting and of research in gold 
metallurgy. 

The time has come, if, indeed it is 
not long overdue, to transfer the gold 
Bene from the sphere of nation- 
alism into that of internationalism. 
Then the world would have a better 
chance of permanent peace, stabilized 
business and social order. 


Dividend is Deferred 
on Bissell Preferred 


Payment of the quarterly dividend on 
the cumulative preferred stock of T. E. 
Bissell & Co., due April 1, has been 
deferred pone the results of opera- 
tions in the next few months. Western 
business has been disappointing and 
directors are now awaiting the results 
to be secured in the east where busi- 
ness is usually best during the spring 
months. 

The company has paid regular divi- 
dends of $1.75 per share on the $100 

ar value preferred stock since the 
nitial payment in October 1, 1928. In 
the fiscal year ended May 31, 1930, 
$14.94 per share was earned on the 
2,018 shares outstanding. 

Common dividends were discontinued 
in December, 1930, the last having been 
paid on October 1, 1980. In December it 
was stated that the directors desired 
to maintain the company’s liquid posi- 
tion in view of unsettled co ditions in 
the west, 


view | in 
legal | extending south easterly toward ‘th 


WITHDRAWS OFFER | [fj 
FOR WEYBURN UNIT 


Seeks 0 Bones, Block The longest will on record 


stead i fills 1,066 pages and contains 
95,940 words. 


The shortest known will is a 
single sentence of three words, 


From Our Own Correspondent 

MONTREAL —Calgary Power 
shareholders are interested in the 
report that Montreal Engineering 
Co. has withdrawn its offer to pur- 
chase the power plant of the City of 
Weyburn, Sask. The Weyburn plant 
was regarded as a potential source 
of power for the Saskatchewan sys- 
tem which Calgary Power acquired 
from Montreal Engineering in 1930. 

Some time ago Montreal Engineer- 
ing offered Weyburn $365,000, and} 
an additional $75,000 to be paid over 
a period of 15 years, for the civic 
power plant and a 20-year franchise 
for the electric light and power busi- 
ness in the city. Now that the offer 


has been withdrawn, it is understood 
that Montreal. Engineering is seck- 
ante eee “of power from 
eyburn 


MAPLE LEA 
; INDUSTRIAL 
“ALCOHOL 4 
HIGHEST QUALITY—BES1 SERVIC 
Ethyl Alcohol—Cologne Spirits, Denatured Ale 
We maintain s Technical Service “2 


-will bear the expense 

entailed in-a hook between the 

city and the Calgary Power system. 
Purchased Sask. System 


Manitoba and international boundar- 
ies. An issue of $2,000,000 of 5 per 
cent bonds. of Power was 
sold to finance the 

While a block 
from .the N: 


of “Power Co.: le a se 
shortly. While earnings - 
se ase a 


an increase over those 


os 


A New Book on Finance 


Ber ic, Seay 
T. KELLY DICKINSON 


(Founder of The Montreal Financial Times, and Special Contributor to The Monetary Times and The Financial a3 
when this Century was in its infancy). ' 


“KLEMENTARY FINANCE” 


AND | 
GLOSSARY OF FINANCIAL TERMS 
FOR BUSINESS-MEN — PROFESSION AL-MEN — BANKERS — 


and bound in handsome Winterbottom cloth manufactured : Jee 
; : in . Gold Stamped. PS gS oe 
Price $4.00 — Post Free in Canada and the United States 


NATIONAL. PRESS‘ LIMITED 
293-295 Market Ave. Book . Dept. 3 _ Winnipeg, 


Styled and 
Priced for 
Young Men 


the new 


Dack “Bond Street” 


ANSWERING the demand of young men for Dack g 
10. 


Shoes at a popular price, Dack’s have created the 
new “Bond Street” Shoe: :.built it to Dack’s 
traditionally high standards of quality : << and priced 
it at ten dollars. 


The introduction of this moderately-priced shoe 
represents a notable departure in our century's experi- 
ence of building fine footwear. It brings to thousands 
of young men the distinctive style . ; . genuine comfort 
322 and exceptionally long wear for which Dack’s have 
always been famous. : 


Visit a Dack shop today: Inspect the business, sports 
and formal models of this new “Bond Street’ Shoe. 


Dack shoes are made and sold exclusively 
by Dack’s. If you live out of town, write for 
style book and self-measurement chart 


SHOES FOR MEN 
73KingSt.W. - 16BloorStE. 


TORONTO = MONTREAL - HAMILTON) 
WINDSOR » WINNIPEG » CALGARY « DEWRC 


DACK’S CUSTOM-GRADE, CANADA’S FINEST SHOES, FROM $12.50 TO $1450 
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Circulations 


Goderich is Unique in Town-Planning Annals 


Se oe 
PRS Wee Re BS a4 
r ¥ _ 


The retail business section of Goderich circles round and faces a thickly 
wooded public square in the centre of which is the county court-house. 
The main streets radiate from this square like spokes from the hub of a 


wheel. Around the central area whic 
ht angles té each other. The town is one 


laid out, streets are laid at rig 
of the 


a nine-hole golf course which is re- 

d as.a very fine course. There 

a club house and caterers and an 

up-to-the-minute professional in- 
structor. 


The Maitland golf club is open to 
summer residents who include a 
number of people who have 

eee ats 
or many years. The adven 

mo car and roads has 
this feature of Goderich’s life 
of increasing importance. 

ore le are coming all the 

ine naan from everywhere, 


New Y De- 
Wisin onl Tircota thn tter 


Pf thi 


& 
i 
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Welcomes the Tourist 

Because it is we and dry Goderich 
natural dra e is exceedingly good. 
{It has a gravelly soil and the roads 
around are therefore dry and clean. 
That is why, with the help of the 
sewerage system, it is one of the 
healthiest. towns in the province of 


constitutes the town as originally 


est and most healthful in Canada. Above is aeroplane view, 
east. Photo courtesy Canadian National Railways. 


Ontario. The roads mostly 
gravel, treated with 

The town has good rinks, a new 
ng theatre erected last year 
with the latest equipment for es 
and it has one summer hotel with an 
ee reputation, Hotel Sun- 
se 


The municipality operates a tourist 
camp, suppl it with light, sewer- 
age and water from the town system, 


ke Meg conveniences and overlook- 
e 


are 


arene ane EST 
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|Ontario’s Salt Industry 


3 10¢ a Copy; $5.00 a Year 


OPENS CAMPAIGN 
FOR INDUSTRIES 


Manufacturers, Merchants 
and Railroads Unite to 


Had Start in Goderich = 


Great Salt Beds Found by Samuel Platt When Drilling 


for Oil in 1866—Industry as Old as Confedera- 
tion — Will Last for Centuries 


Samuel Platt’s willingness in 1866 
to back with his own money his 
belief that there was oil to be had 
by drilling at depth below Goderich | }) 
resulted in his company, The God- 
erich Petroleum Co., fi a great 
bed of salt at a depth of 964 feet. 
Thus was born Ontario’s salt indus- 
which is the largest in Canada, 

which has resources 3 
0 


urist | last centuries in the great 


Goderich Citizens 
Are Well Looked After 


Goderich has three banks, 
Canadian Bank of Commerce 
Bank of Montreal and Royal 


Bank. 
ublic schools, 


It has two 
one, seperate ool and a fine 


The town has a fine hospital, 
a convent and two hotels 
0 all the year round, in ad- 
on to fine summer hotels 
and fine parks on the banks of 
the Mai River. 

No town is complete without 
newspapers. The measure of a 
town is often the quality of its 
newspapers so far as the out- 
side world is concerned. Goder- 
ich has two fine weekly news- 

apers known as Goderich 
tar and Huron Signal. 

Industries, railroad, steam- - 
ship, recreation and summer 
resort features are dealt with 

‘| elsewhere. 


salt along the east shore of 
Lake Miron from Kincardine on 
north to Courtright on the south 
and tward far 


a varied career, showing on the 
whole a gradual increase. Improve- 
ments in the methods of evaporating 
the brine and handling the salt have 
coon, oor and sone of be 
p now compare very favorab 
th the best on the continent. An 
outlet since 1911 has been 
the start of the chemical 


At present five companies are 
operating in Ontario, two of them in 
Goderich These are Goderich Salt 

\ Western Canada Flour Mills. 


Salt Resources Are Increased 


The salt is recovered by the evap- 
oration of brine which-has leached 
out rock salt from beds that occur 
in the Salina formation right across 
the southwestern part of the prov- 
ince, bordering on Lake Huron, St. 

lair River, e St. Clair and 
Detroit River. 

The salt beds are known to vary 
in thickness. In some wells they 
occur in thin beds interstratified wit 
dolomite and shale, the total thick- 


Ontario’s Popular Summer Resort : a 
Canada — 


(THREE STORY BRICK BUILDING) 


Goderich, Ontario 


Situated on the bank overlooking Lake Huron where the nights 
are always cool. No black flies or mosquitoes. 
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Press ? ‘ ic 
lor ‘Three Centuries Since |F- Goderich’s Claims Toa anh & 
i tetn ain’s First Visit Goderich Board of Trade starts out from Strat- 
or " in 1931 with an active membership m. It is the cpinsindioiel 
Bt nic Beauties Attract bah gh nm cay notre. oe of London and 
Bees Pas Se aReEneneEnl ; wns é6cono: 2, * 
BALTHY LOCATION |) “em its two railroads. and year the fair || " “Inerease Port's Use- 
Bie ke if : ill, River, Port and s geen growth: =pae fuln: fae ie 
“frees Combine to Make on eeiieer: ores ts 
Ch eee Goderich transfer 
lg ac es ay 
‘Gio hundred years before the Can- | j om Fine Hospital h oer 
is Company established the Port of | i 1 been demonstrated inert 
Werich in 1827 as the contre for will be Mande ander org zed. aus oe es e oust 3 _ This: port 1 
>" ‘ore. ——— ‘ ‘ 
a The active co-operation of the Bas 
2 representatives of the two great : Ep 
pe in Goderich is assured. The ‘fon ‘ike elit ol 


HOTEL SUNSET, | 


100 Rooms with running Hot and Cold Water, 
All Rooms outside Rooms, 12 Bath Rooms, 
Electric Light. In Fact all Modern Conveniences. 


Ns pies fi: SO; Ric > Jerre eS Open from June 15 to Sept. 15. Make your 


a 
> of) Tete eewee estan Feige “AGT RED , 
OnE. sy a oONE ay ; reservations carly, 
OR MEN | KE } | 
- 16BloorSt.E. po eng ay , A || CHAS. C. LEE, Proprietor Goderich, Ontario, Canada 
cna ON Phones 22 and 112 


| «HAMILTON) ~~ 
e CALGARY - . 


$12.50 TO $14.50 


iSxe aD Post Office Box F. 


e C.N.R, 
PPPS oe STEAMSHIPS 


SEND FOR ILLUSTRATED BOOKLET, ROOM PLANS AND RATES 


with two great railways serving it, its geographical position merits 
attention from manufacturers who desire easy access to markets as 
well as cheap sites and good workmer 


eee 


a map indicates clearly why the pn facilities of Goderich have 
Swed it to become an important flour milling and grain handling 
Ste As the ouly large sat on the east shore of Lake Huron and 











> mills. 


Grain Roiies in, Flour Gaus Out | ' 


~INGODERICH PORT, 


. Pioneer Millers of Prairie 
oe gee Wheat Continue 
_. Stronger Than Ever 


Sep eed 


PIONEER COMPANY 


MAKES MACHINERY 
FOR ROAD BUILDING 


Dominion Road Machinery 
Co. Built Up National 
Business 


The Dominion Road Machinery 
Company, which has its head office 
and factory at Goderich and sales 
representatives in all the principal 
cities of Canada from Halifax to 
Vancouver, has been a pioneer in 
many of its lines in the Canadian 
industry. The company was 
lished in Canada more than 40 years 
ago. Manufacturing was conducted 
at first in Hamilton and then the 
company moved to Goderich 23 years 
ago to take advantage of special 
favorable features to be found in 
Goderich, 

The special inducement which led 
to the change of head office and 
factory was the stability and experi- 
ence of labor to be found in Goder- 
ich, There were many good mech- 
anics there, men who were thorough- 
ly familiar with the manufacture 
and operation of marine engines. 
“Most of the men own their own 


‘homes and have been found by the 


roprietors of the company to be 
a eentabie, steady and efficient all 


| the way throu 
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760,000 bushels e 
vator capacity in Goderich under its 
own > The Goderich Ele- 
nsit Co. supplies 3,000,000 


+. bushels more. 


: . Has Unique Salt Business 

_ The salt business of the company 
is unique in manufacturing annals in 
Canada. The great bed of salt which 
extends along the east shore of Lake 
Huron passes under the eompany’s 
@ company has managed to 
develop a large salt business from 


are all the more economical because 
it has been able to use the exhaust 
steam from its flour milling opera- 
» tions to evaporate the salt from the 

’ brine passing into the vacuum. pans. 
to make fine salt and into the open 
pans to make coarse salt. This steam, 
after turning the wheels of the mill, 
would have been worth nothing but 
for the lucky chance ‘which enables 
the company to use it in turning out 
60 tons of salt ee 

Western Canada Flour Mills, bper- 
ates two wells from which it obtains 
a saturated brine. The first well 
drilled over 60 years ago, is still in 
operation. 

The brine from these wells is 
pet into settling tanks and from 

here piped into a vacuum pan or two 
open pans, according to the grade of 
salt desired. 

In the vacuum pan fine salt is 
manufactured. This is removed frém 
the pan by a boot elevator and con- 
yeyed to the drying floor where the 
surplus brine drains off. It is then 
passed through a rotary dryer after 
which it is cleaned and prepared for 
the market in a number of standard 

ades. Automatic baggers, carton 


| quite ha 


this natural resource, and operations | committee, 


h. 
Makes Everything For Road Maker 

The company advertises that it 
makes “everything for the 
maker,” that is, all “equipment for 
economical highway building and 
maintenance.”~ It was the first 
manufacturer in Canada of Cham- 
pion crushers and it is the first and 
only Canadian. factory confined ex- 
clusively to the manufacture of road 
making material. 

Among their products noted ‘by a 
representative of The Financial Post 
on his visit to the factory were high- 
way patrols for grading and gravel 
road maintenance of various kinds 
and description both for light duty 
and heavy duty, all types of road 
graders, road hones or levellers, 
road » road plows, pick or 
rooter plows, wheel and drag scra 

crushers, porta 

crushing plan car unload 
gravel or rock crushers 
elevators, stationary and semi-port- 
able crushing, gravel screening and 
one plants, crushing and screen- 
ing Mstallations, revolving screens, 
sand washing tanks, motor 
and horse drawn distributors, street 
sweepers for, cleaning 
and concrete roads, 
and gasoline rollers. 

Gives Special Service 


The company makes a special 
feature of service and of being able 
to vide replacement for 
catia, no matter how old or when 
purchased, as well as for modern 
mn cers of th 7 

cers of the company are T. H, 
Mitchell, president, Charles John- 
ston, vice-president and superintend- 
ent, B. E. Smith, sales manager and 
~ M, I. ae : 

he com eeps up its 
marine work: tt does = eecke 
mars on ee = 
equipmen re the largest 
ayanaee on the lakes. Many vessels 
tie up at Goderich on various occa- 
sions and sometimes the company 
is doing work for as many as eight 
or nine vessels, 

The company has, in addition to 
ample storage : » manufacturin 
area covering 16,500 square feet o 
land fronting on Cambria Road, East 
St. and St. Patrick St. All the manu. 
facturing is done right in Goderich. 


Clearing Off Arrears 
of Goderich Taxation 


The question of clearing off arrears 
of taxation has occupied the attention 
of the town council of Goderich to a 
considerable extent recently, So far 
py results have been achieved, 
R. GC, Hayes; chairman of the finance 
f has made this desirable 
result his special province. As a lawyer 
he has been able to give invaluable 
assistance to the town’s needs in this 
direction. It is reported that more than 
$50,000 has come in as a result of these 
efforts and that the situation is on the 
way to becoming a happy one in this 
respect. Arrears of taxation are the 
béte noir of all municipal treasurers. 
It is the hope of M¥. Hayes that Goder- 
ich will soon present an unusually clean 
sheet in this respect. 


Wm. Campbell ‘Has Lived 
92 Years in Goderich 


William Campbell, the oldest man in 
Goderich, will be 97 years of age on 
Dominion Day this year, He has spent 
nearly 92 years of this time in Goderich 
and what he does not remember of the 
early days of Goderich is hardly worth 
recounting. ! 

Mr. Campbell has been active in 
every political movement that reached 
Goderich and Huron County from those 
early days and still takes a keen inter- 
est in current politics. He is ddvisory | 
assessor and collector for the ewe} 
council. He is a Conservative in poli- | 
ties but enjoys the friendship of Lib: | 
erals as well as Conservatives in 
Goderich. 


llers and boxes handle the’ dry|Misner Manufacturing Co. 


salt so that it is not touched by 

human hands until it reaches the 

; pemsererr. 

ms @ Open pans prepare coarse salt 

> which is bagged or shipped in bulk. 
Free flowing and iodized salt is also | 


any sells more than 75 
its products in Ontario, 
than 20 per cent in the Prairie 


com 
cent 


Sells Beauty Parlor Needs | 


Misner Manufacturing Co. has been | 
operating in Goderich since 1912. M. W. 
Howell, President and general manager, 
bought the business from the American 
owners at that time but still retains 
right to use their products, 

The company makes and sells mas- 
Sage creams, cold creams, greaseless 
creams, face creams, of various kinds, 

air tonics, hair preparations of dif. 


ers and has /| 


This is where Eastern business of 
Western Canada Flour Mills Co, 
began, and this is still a leading 
mill of the company. It was one 
of the earliest to manufacture 
flour from Western wheat and it 
has expanded by steady growth 
until now it has a capacity of 2,500 
barrels of flour. The picture in- 
cludes a modern elevator and a 
new power plant. 


FLAMING SUNSETS 
END PERFECT DAYS 
AT SUMMER HOTEL 


Hotel “Sunset” Internation- 
ally Known—Golf, Sand 
Beaches and Boating 


Goderich, the county seat, as well 
as the industrial and commercial 
centre of Huron County, has long 
claimed the title of “the prettiest 
town in Canada.” Nature has pre- 
sented it with its picturesque situa- 
tion, the conjunction of the Mait- 
land River with Lake Huron and its 
high dry situation above the lake 
but man has contributed and aided 
the effect by planning for and build- 
ing the broad well-kept streets of 
the town, its delightful wooded 
“square” right in the centre of the 
town and the unique wheel-like lay- 
out by which streets radiate from 
this square and by which the chief 
business houses of the town face on 
this square from every point of the 


eens. 
All along the shore of the lake 
north and south of Goderich are 
charming spots with stretches of 
fine beaches and heavily wooded 
groves where motorists can resort 
and enjoy their leisure in their own 
way. 
golf course there are lawn bowling 

en, tennis courts, fishing, bath- 

ro and sailing. 

otel Sunset is more than the 
usual summer resort hotel. Not 
only is it a three-story brick build- 
ing with every room having an out- 
side pre but there is runni 
hot and cold water in every bed- 
room. The hotel is electrically 


sides the dance hall and/d 


tO 
lighted and furnace heated. It has 


all modern-conveniences to be found 
in most first-class hotels. It is 


equipped throughout with fire ex- |, 
has 


tinguishers -and fire 
escapes. It has the protection of 
the fire department of Goderich 
which is one of the best. The hotel 
las its own electrically equip 
laundry, one of the most m 
obtainable. 

Hotel Sunset features fresh lake 
fish and salmon trout at meals and it 
also has gardens which are popular. 
And the mineral water for which 
Goderich is noted flows from a well 
over 1,100 ft. deep and is free -to 
guests. 

Within a few years it is the inten- 
tion to change the nine-hole golf 
course of the Maitland Golf Club 
into an eighteen-hole course. 


ern 


‘Goderich Organ 
Makes Supplies 
For Plumbers 


The Goderich Organ and Wood- 
work Co., which was established in 
1889 by Alexander Saunders, origin- 
ally had the organ ag its chief prod- 
uct. Mr. Saunders, however, having 
been a plumber, soon started to make 
plumbers and waterworks materials. 


As the organ business diminished 
with the advent and popularity of 
the piano these other lines came up 
into prominence until now the com- 
pany is not making organs at all, 

ut does in most years a considerable 
business in other lines. 

The founder, Alexander Saunders, 
died in 1928 but the business is still 
being run by his sons, W. F. Saun- 
ers, who is president, and C. K. 
Saunders, who is secretary-treasurer 
of the company. 

The large brick premises of the 
company occupy considerable space 
bounded by Newgate Street, Cam 
Road and East St. 

The building now occupied was 
erected in 1910 following a fire. The 
company is now making toilet appar- 
atus, sinks and medicine cabinets. 


THE HARBOUR, GODERICH, ONT. 


ODERICH 


GODERICH SALT 
SELLS PRODUCTS 
ALL OVER CANADA 
Pumps Brine from Two 
Wells, Making Fine and 
Coarse Salts 


The Goderich Salt Co., which finds 
a ready market for its salt products 
throughout practically the whole of 
Canada, is believed to be the oldest 


company in the industry, dating back }. 


fo 1866 when it was known ‘as 


Goderich Petroleum Co. It is now} 


pumping brine from two wells. 
The first well, when 1,168 ft, deep, 
passed through the first of salt 
and it has been operated continu- 
ously since 1880. e second well, 
450 ft. distant from the first, was 
drilled in 1919 and reached a depth 
of 1,270 ft. No water has to be 
forced down these wells which, in 
common with many others in the 
northern part of the salt basin, en- 
counter a water fissure in the first 
few hundred feet and this supplies 
sufficient water for all the brine 
pumps. ’ 
The brine is pumped to three 
settling tanks from which it is piped 


for evaporation. 

There are two vacuum pans, live 
steam being used for the first pan. 
The fine salt produced in these pans 
is removed boot elevators to 
drainage bins which it is con- 
veyed to the drainage floors. Part of 
the salt is dried in a rotary dryer 
and after screening is packed and 
shipped in several grades, such as 
table, cheese and special salt. 

The two open pans produce the 
coarse salt for which there is a con- 
siderable demand. 

Free flowing and iodized salt is 
produced by the addition of one per 
cent magnesium carbonate and 0.01 
per cent potassium iodide and these 
are marketed under the trade name 
of “Rice’s Pure Salt.” 


GODERICH PIONEER 
IN HANDLING GRAIN 


COMING FROM WEST, 


(Continued from page 13) 
ployees who shovel grain to the 
electrically operated power shovels. 

The old Grand Trunk house 
handled 2,000 bushels ~~ hour. Now 
the elevator handles from 35,000 to 
ag bushels per hour with two 
egs. ‘ 

Started in 1857 : 

When the old Grand Trunk Rail- 
way, formerly the Buffalo and Lake 
Huron way, was extended 
through to erich from Buffalo 
in the year 1857, a wooden criffed 
elevator of 60,000 bushels capacity, 
big in those days, was built. It was 
used for package freight and also 
to facilitate the handling of east- 
bound grains from Chicago and Mil- 
waukee over the Buffalo and Lake 
Huron Railway to points in the New 
England States and also to help in 
the return of westbound merchan- 
dise, originating in Eastern Canada. 
A substantial business was done; 
and at least one tradivg boat a day 
was handled during the season. 

Business of this character began 
to peter out in the 1870’s and did not 
begin to revive until James Richard- 


On the Way to Goderich 


Here i f the man in carrier links between the flour mill and 
tA slevators. of “Goderich and the Western wheat fields. 


to the vacuum pans.and open pans| |” 


This. grain vessel is onl 
out of Goderich harbor 


one @ a lo 
1 season long. Photo courtesy Canadian.Pacific 


procession that files into and 


Railway. 
tario and in May, 1928, the Goderich | 24 


son and Sons one of the outstandin 

ioneer firms in the buying and se 

ing of Manitoba in, took over 
this elevator under lease about 1894, 
A flourishing business was done in 
this way until in 1897 the elevator 
was destroyed by * 

Rose From The Ashes 


Eleyator and Transit Co. was formed 
and contract was let for a 500,000- 
ee wood cribbed on modern 


worked fast and 


. The com 
vator in time for the 
of 16 


completed the 
crops of o 


A citizens’ committee, realizing | ft. dra 


the importance to Goderich and to 
the province of the distribution of 
grain from Goderich, induced the 


ee eee 
that it 


20-year’ debentures. The Grand 
Trunk Railway, which got insurance 
of $6,800 from the o 
contributed this amount toward the 
new one. Considerable stock was 
also sold to millers in Western On- 


the lake to the 


structure, | grea 


Appraisal was made by the under- 
writers at once. With further assist- 


The Dominion Road Machinery 


Company, Limited 


GODERICH 


ONTARIO 


The Pioneer Manufacturers of Road Machinery in Canada 
DISTRIBUTORS. 


Rene Talbot, Ltd., 
came 
Calgaty, Ala = y 


SS 
. 


WJ. H. McCarty & Co. 
~* Montreal, P.Q. 

” R. J. Fyfe Ltd. 

- Regina, Sask. 


Winnipeg, Man. 
B.C. Equipment Co. 
Ltd., Vancouver, B.C. 


“Huron’s Golden Gate’’ 


offers 


‘return trip within six days. 


The town is served by the Canadian 
Pacific and Canadian National rail- 
ways with connecting lines which carry 
freight and passengers to all parts of 


the American. continent. 
Labour is available. 


exceptional 

opportunities to manufacturers, 

it possesses excellent water ship- 
ping facilities, being provided with 
one of the finest harbours on the Great 
Lakes. .Boats- leaving head of lakes 
with grain for Goderich can make the 


Living conditions are excellent and 
recreational facilities are many. Gode- 
rich is one of the healthiest places on 
the continent and its beautiful scenery 
and wonderful sunsets have made it a 
popular summer resort. 


Goderich is the centre of one of the 


richest agricultural sections of the 


Dominion, 


Goderich has a splendid fire depart- 
ment, paved streets and good schools, 
Population of Goderich is 4260 in 


Winter and approximately 4760 in 


Summer. 


Two Factory Buildings for Sale 


‘There are available for immediate occupation two modern factory build- 
ings equipped with machinery ready for use. These will be offered at a 
reasonable price and on easy terms to any one interested. 


ance from’ millers and fre 
ori subscribers, who i 
ately came to the assistance ¢ 
company, & fine concrete. 
of similar capacity to that 
ed—that is, half a million bus 
was made available by the & 
1906. oe 
Traffic Grew Ex ously 
The traffic por 1905 on ine 


Tr 
u 


cs 


Pe. 


1907, the new artery of distriti 
stimulated business until im 19; 
became necessary to add a 5 
busheFannex. ee 

Business still grew until Ing 
it was found necessary to , 
shipping facilities. In 1923 
1,000,000 bushel annex was 
the original elevator 


>) ’ 
DACIT' 


itional and. shipy 
facilities, so that there now exig 
ined capacity of 3,00 
bush in fireproof, ecrlr . 
erated elevators second to 
the Great Lakes. There is 
commodation on both d- 
for the storage of 500 cars forg 
Improving The Harbor — 
During this time the Governg 
has been . alert to the'necgs 


i. 


HYDRO-ELECTRIC 
POWER 


A more than adequate of 
Hydro-Electric energy Bhp 


at low rates for ind 
icipality and the 
WATER 


older. 


, the mun- 


A continuous supply of pure water 
is brought from far out in Lake 


The intake pipe has a 


capacity of ten times the amount 
now needed. The water is pumped 
by Hydro-Electric with two large 


guecting pres as auxiliary equip- 
e 


ment. 


water works and elec- 


tric light and power systems are 
efficiently handled by a Commission. 


Waterworks and Electric Light 


Commission 


(Chairman) W. T. Murney 
C..C. Lee, Mayor 
J. W. Taylor 


ag! Maritimes oad cn beg Th wells 7 ferent sorts and a line of barber and 
é mainly : beauty parlor requirements. Products 
~ “Purity,” “Ideal” Ontag it Principally through Western 


under the brands, 
and “Pioneer.” 





| industries desiring 


h 26, 1981 


Goder ic h iS (;00d Oldest Established and Largest Ele 
dite for Industries| ae e 


For industries seeking : ness location or old 
a new home, Goderich offers unde- 
niable. attractions... re i 
Nature fashioned at this point the only port of 

» cohsequence on the east shore of Lake Huron, the 
_ natural facilities thus provided being so improved by 


+ men that it is now one of the finest harbors on the Great 


» Lakes. Boats leaving the head of the lakes with grain 


». + for Goderich can do the return trip within six days. 


The town is served by the Canadian Pacific and the 


-*. Canadian National Railways, with connecting lines 


/; which carry freight and passengers to all parts of the 
*- North American continent. 

: It has proved itself as a profitable location for such 

_ great co are as the Western Canada Flour Milling 

--Co., and-.the Goderich Elevator & Transit Co., which 


»* have become pre-eminent in their respective industries 


in Canada. 
; By reason of a huge bed of almost pure salt 1,000 
feet. below the surface of the town, it was the pioneer 
‘centre for the salt industry of Canada and still sends 
its products to every part of the Dominion. 
, Overhead Capital and Power Costs Are Low 


The labor turnover in Goderich is reported to be ° 


lower than almost any other industrial centre in 

Ontario, the town having many trained, steady work- 
-ingmen who own their own homes, and whose cumu- 
__ lative experience for decades has proved of value to 
~ the companies employing them. 


aot The town has had the benefit of good municipal 


| management, well conducted water and light and 
-» power commissions and a welcoming spirit toward 
dustries, which includes a willingness to discuss ques- 
tions of taxation and assessment on a reasonable basis. 


e Cheap industrial sites are available. 


The community has available supplies of power and 
water in a volume considerably above present necessi- 


z . ties at reasonable rates. 


Goderich jis an attractive place for employers and 
employees to live in. It has one of the healthiest loca- 
tions of the continent and a reputation for beautiful 
scenery, wonderful sunsets, and recreation facilities 


" - which have made it a popular summer resort. 


Goderich is in the centre-of one of the richest agri- 
cultural sections of the Dominion of Canada. 
Progressive industries located in Goderich include 
the following: 
The Western Canada Flour Mills Co. 
‘The Goderich Organ. & Woodwork Co. 
Goderich Elevator & Transit Co. 
The Dominion Road Machinery Co, 
The Goderich Salt Co. : 
The Misner Toilet Preparation Mfg. Co. 
The Godericl Knitting Co. 
Menesetung Mineral Water Co. 
The Goderich Lumber Mfg. Co. 


Golf at.Goderich is Attraction 


‘view on the focal golf course. 


GODERICH ELEVATOR 
& TRANSIT CO., LTD. 


Bought, Sold 
and Quoted 


MIDLAND SECURITIES 


CORPORATION LIMITED 
LONDON ONTARIO 


saibiiaiaei testinal ticminiataeitinninmaaieaae 


These elevators of Goderich Ele- 
vator and Transit Co. are the cul- 
mination of 75 years of effort. 
These buildings and their prede- 
cessors have served the Western 


A Port of Refuge in Any Storm 


This shows breakwaters , which 
permit safe entry to largest ves- 


THE FINANCIAL POST 


grain trade from the very begin- 
ning. By ingenious methods of 
ice cutting and ice disposal vessels 
loaded with grain and wintering 
at Goderich can be moved to any 
required point on the coldest day. 


sels on lake to “Golden Gate” of 
Goderich harbor. Aeroplane view 


Public Utility Comm. 
Is Self-Sustaining 


In no department of community ef- 
fort have Goderich citizens more 


reason to congratulate themselves 
than on the fact that the town is in 
a position whereby it can supply not 
ay the present but the future needs 
of Goderich for many years for 
ower, light and water. Through the 
Water & Light Commission the town 
economically and efficiently serves 
two ends: it has a body which is the 
local. recipient of power from _ the 
Ontario Hydro-Electric Power Com- 
mission and which supplies power 
and light locally according to rates 
set by the Commission; and it acts 
also in an independent capacity in 
managi 
system. 
profit 


the town’s waterwor 

n each field it has made a 
ith a reasonable rate struc- 
ture and both present and prospective 
industries and citizens will find on in- 
vestigation that efficient and modern 
service is ready for all needs in 
lighting, power, water and fire pro- 
tection. 

The Water & Light Commission by 
statute is made up of two commis- 
sioners appointed every two years 
and the mayor of the town, whoever 
he may be. The present commission- 
ers are W. T. Murney, chairman, 
John W. Taylor and Mayor C. C. Lee. 


The manager is J. B. Kelly, and the 
secretary, L. L. Knox, who is also 
town cler 

Power Capacity Double Needs 

The capacity of the oe plant 
is for more than 3,000 h.p. whereas 
the city and citizens are only using 
1,500 h.p. It is in this respect in an 
excellent gporee: to supply indus- 
tries which establish themselves at 
Goderich. 

The power comes from the Niag- 
ara System of the Ontario Hydro- 
Electric Commission. The local body 
pay $42 per h.p. for 24 hours, and 
sells at a price of $30 for 24 hours. 
A charge of $30 is the average to 


ks | industries, the difference in time de- 


mands for power and light making 
this rate profitable. The rural de- 
mand from the commission does not 
exceed 200 h.p., but the’ tendency is 
upward. 

As in the case of other municipali- 
ties, the management is local, but the 
Ontario Hydro Power Commission 
makes the rate. 

The water used by Goderich water- 
works system is taken from Lake 
Huron far out in the lake. It is put 
through a sedimentary basin and is 
chlorinate? 

At low pressure there is available 


GODERICH SALT COMPANY 


LIMITED | 


“Rice’s Pure Salt” 


GODERICH, ONTARIO 


0. F. CAREY & SON” 


LIMITED 
GODERICH 


ONTARIO. 


Investment Bankers 


PRIVATE WIRE CONNECTIONS WITH LEADING 


EXCHANGES aes 


COMPANY, LIMITED 
GODERICH, ONTARIO | 


These elevators have a capacity of 
3,000,000 bushels. A score of grain 
boats loaded can add greatly to 
port’s storage capacity. Western 
Canada Flour ills has also 


750,000 bushels elevator capacity. 
eee 


vessels of any Size or draft. Accom- 
modation for thirty winter storage 
cargos in thoroughly protected 


Modern, concrete elevators, elec- 
trically operated, of 3,000,000 
bushels capacity, with three mar- 
ine legs. Also vessel loading equip- 
ment. 

Direct vessel route from. Lakes 
Superior and Michigan, no islands 
and rarely fog to impede vessel 
progress. Last harbor on Lake 
Huron to freeze up in winter, and 
first open in spring. Accessible to 


Direct connection to 


- j 


M. McLAUGHLIN, 


G. L. PARSONS, A 


Pres., Treas. & Mgr. 
_R. G. SANDERSON, 


- 


western ee ey Canadian : - —- ~ 
et Carey & Son in Business _ | ©ommections with all the principal stock tur 
j i i Phili of this firm is chairman | ation. agaiz 
for 40 Years in Goderich ofr nllip Carey of this firm is ebairman —9 
One of the old-established business | Chamber of Commerce, } Rr 


fi f rich that of Carey ‘ 
Sony which has now been serving tts|Goderich Manufacturing |b 
‘or fo years. O ‘ ti A . in cael 


Carey & Son conduct an insurance xe e manufactu 
and broke business. They have| J, E. Boechler, owner of The Goderich | ness has a 
Co manufae- eh 


board-room facilities and private-wire! Manufacturing Co., a lumber | 


500 gallons a minute or 720,000 gal- 
lons in twenty-four hours. At high 
pressure, with aid of steam in twenty- 
four hours there is available 2,824,- 


000 imperial gallons. The average 
daily water consumption exceeds 
501,000 gallons. 


rhe 


WESTERN CANADA FLOUR 


MILLS COMPANY iIMITEL 


hams <3 


Millers exclusively of Best Selected Grades of Hard Spring Wheat Grown in Western Canada — 


2 


5 


a > ” 


Our Mills and Elevator at Goderich 


Proud of its standing as one of the oldest industries in Goderich, this large mill, thoroughly 
modernized and with large grain storage capacity, is well adapted to serve Eastern Canada 
through excellent water and rail shipping facilities. 


“Western Canada” Products 
Purity Flour, Three Stars Flour, Hovis Flour, 
Purity Rolled Oats, Pioneer Poultry Foods, B &K 
Poultry Foods, B&K Wheat Flakes. 


Other mills are located at 


WINNIPEG BRANDON CALGARY VICTORIA 
Warehousing facilities in every important centre 
in Canada from Coast to Coast. 


HEAD OFFICE -TORONTO, ON 





oe Policyholders’ Position 
Shows Little Change 
After Mutualizatio 


Ordinary Life Insurance Sales* 


1928 1929 1930 1931 
weleee $33,907,000 $86,086,000 $47,569,000 $50,675,000 $46,788,000 $41,188,000 
a 130.740.000 See corose % 962,000 47,448,000 


1926 1927 


March cscecece 
April eeeceere 
May wcsscccecs: 
JUNE sessesese 4 


77,000 48,899,000" 


Total first 2 months, 1931 ..... 
Total first 2 months, 1930 ..... 


Decrease, 11.89 ......05+5 
Decrease December, 1931, from December, 1930 9% 


*Companies having in foree 84 per cent of total outstanding business in Canada 


and Seller 


44,823,000 49,406,000 
46,718,000 53,838,000 


Canada Life 
Safely Moved 
To New Home 


A big brand-new Union Jack has 
been floating atop the new Canada 
Life head office, s Monday morn- 
ing, March 23, to celebrate the open- 
ing of the company’s magnificent 
new building at the corner of Queen 
street and University avenue, To- 


ronto. 

The business of moving took rs 
over the past week and 9 
o’clock Monday, everything was in 
readiness to receive the company’s 
head office staff of 700 who were 
formerly located in six different 
offices near the corner of Bay and 


King streets. A staff of 250 men and 
20 trucks did the job which,was one 


45,499,000 40,180,000 
,827,000 


51,283,000 
54,700,000 
56,078,000 
000 42,468,000 
43,911,000 
52,985,000 
56,673,000 
55,350,000 


we decccoscvesepenvecses wsvee $81,368,000 
ceeeneceenvesevecees secccess $92,287,000 


eeeeeeesdiersedeccgens evcece $10,919,000 


involving the transfer of some 2,600,- 
000 file papers in 10,000 sections; 


ag at Jan. 1. 1930. New paid for, ordinary business only, Figures include both 250,000 card from 
Canada and Newfoundland and are prepared by Life Insurance Sales Research Bureau, 


Hartford, Connecticut. 


In addition to the head office staff, 
the Toronto City agency of the com- 
peat has also been moved and is now 
ocated at the south end of the new 
University head office with entrances 
both on University Avenue and Sim- 
coe Street. 

The importance of the move was 
mainly due to the egormous amount 


'| Voting Powers Increase But Are Seldom Used Except of Sareea Benes mad Somenneets 


By Agents and Managers—Few Provisions in 
Federal Insurance Act For Mutually- 
operated Life Company 


Two weeks ago the North Ameri- 


2,446,000 | can Life Assurance Co. became mutu- 


2,712,000 


alized. This is the first instance in 


1127003 | Canadian history of » “line” life in- 


17,868,000 | surance company turning 


1 
ie 


eteeeeeetore - 

hee eeenerenee . 
weeeeoeecoess 
MOC wesncccneeeese 
r sebeoewesesee 
| wereeeseog 
bhecvcveewe 


{ 


Wa 


LIFE 


‘in 


mutual, al- 
though there are about a dozen other 
mutual life insurance companies 


’ scrutiny. 


company. Do you consider 
orming of a mutual com- 
strengthen or weaken my 


'@ means 
elimination of the — 
e 


tee fund of 
ive payment to share- | 


ada Life’s 84 years in business. The 
papers dated right back to policy No. 
1, written in 1847 on the life of 
Hugh C, Baker, founder of the com- 


any. 
be vetoed or approved by = com- Cadiaiatitae tae INS. CO 
pany’s agents or managers. These are 
the people who will for the most 7 ‘ 
part attend the company’s annual TO CEASE OPERATIONS 
meeting and therefore in actual prac- __ haat % 
tice, unless there“Is a drumming up| Montreal “Fire Company to 


of proxies by the officers.and di- Close Books as at 
rectors for any particular purpose, Mar. 31 


ey will elect or reject the officials 
Laurentian Insurance Co. of 


policies presented for their The 
One interesting clause which is oie 0 the coment wilaned 
now part of the insurance act, pre- | operations. 

vents the agent of a company from| After six years of unsuccessful fire 
bepemsing a director so that there is aed en on a paid-up ae © 
and, an average net premium 
Sedan meses Seecin $0 plane income for that period of about $70,000 
himself on the board per annum, and a high expense ratio, 
arc. : the company decided at its recent an- 
In actual practice a mutual insur-| nual meeting to endeavor to reinsure 
ance ae rome! Peco. ite Habilisios to the agers It is eons 
more -perptua as far }that the company at the present mo- 
as its management is concerned. In| ment is in a position to liquidate all 
theory those who previously owned | liabilities under its policies in force 
the company and who have received | #24 Still retain a surplus of over $100,- 
thei? money back (as is the case with ae to ore tame ace 

the present board of directors of the] ssid to . in good condition 
‘orth American Life), forfeit their| The Laurentian it will be remem- 
right to vote for their re-election and | bered was organised by a wealthy and 
become gs ordinary policyholders. In| influential group in Montreal tn an 
practice, however, the policyholders —e to provide fire insurance facil- 
of a life insurance company are 60 ities for Hebrew risks. At the present 


_ | Scattered across the country that un- | time it is understood that the com- 


laws, there are no provisions for the 
i an insurance com- 
Htal ee ances se 
. 0 erican, alo 
eee ee life companies, had 
-}a charter which provided for mutu- 
alization if desired, order. 


MM yal s Y 


| The Financial Post is informed that 
the by-laws of the North American 
Life de that anyone who owns a 
participating policy im the 
company is a member of the com- 
pany and henceforth will have one 
all annual or general meet- 


ings of.the company at which elec-. 
directors 


tion ‘of and ‘other matters 

are discussed. Previously a policy- 

holder had to hold stock in the com- 
directors bu 


pa ce receives one 
vote, and one only, no matter how big 


his policy. 

In actual setae ti eoeld pear 
: ice it would a 
that this means that most of the 
affairs of the as discussed 
at annual meetings so forth, will 


General Offices: Paris, Ontario 


M 
KNITTED UND 


Mills at: Brantf. 
Paris, ‘ord, 


anufacturers of High-Grade 
WEAR, 


HOSIERY, and OUTERWEAR 
London, eet Ontario; 


k and St. Hyacinthe, Qu 
Selling Agents te the Wholesale Trade: 
John Gordon & Son, Limited, Montreal and Toronto. 


To the Retail Trade 
- Mon 


N.B. 
Agents: 


treal, Quebec, Toronto, Ottawa, London, Hamilton, Halitex, Saint John, 


Bryce Sales iiunete Calgary, Winnipeg and Vancouver. 
Great and Ireland: Liddell & Mitchell, Glasgow, Scotland. 


Taylor & Shelmerdine, 


Z J, Cuteli sangen, Ene. 


Austealin: Teak Seott Young, 


Melbourne. 
New Zealand: H. W. Airey, Ltd., Auckland, Dunedin, Wellington, 


Seuth Africa: L. C. 
Newfoundland 


Carrick, nes x 
: 8, Elliott & Co., St. John’s. 
British West — : Wilson & Tentene Ltd., Port-of-Spain, Trinidad. 


Lester W. 


. Huddle, 2. 
China and Japan: Mens Hen & Nobbins, Shanghai, China. 


18864 — Dominion License 


The Portage la Prairie 


Mutual Insurance 
Company 


Head Office: Portage Ia Prairie, 


STRATTON WHITAKER, Manager 


Branches: 


ONTARIO: 
216 Dominion Bank Bildg., Toronto 


Assets Exceed 


' Genesee We lave your ‘ae for the 
AUTOMOBILE 


_ FIRE 
: BURGLARY 


BRITISH COLUMBIA: 
64 Commerce Bldg., Vancouver 


$1,500,000.00 


in 
PLATE GLASS 
CYCLONE 


Western Cansde’s Oldest Mutual Fire Insurance Company 


had about 50 r cent of its 
ee ret occurs there is|Pusiness in this clase of risk. The 
e of any change being company operate under a Dominion 
made, unless such a change receives | charter. 
the support qf the majority of offi- 


cials, managers and company agents |) FP A CONVENTION 
company’s annual mecting = ** | “TQ MEET IN TORONTO 


Policyholder Little Affected a 
Actually the average policyholder | Make Initial Announcement 


will notice little or no difference f f 
when the change to a mutual com- $ a fee 


pany is made. As for the future, if quiiniimnetedan 
Preliminar, announcement has been 


& past experience is any criterion, 

record of mutual life companies | made by the National Fire Protection 
and of those which have chan Association of the programme for the 
from joint stock to mutual form, has |@0nual convention which will be held 
exceptionally good, some of the | im Toronto from a 11 to May 14 at 

leading institutions in the world be- | **¢ Royal York Hotel. 
now in mutual form, There will be speeches by a number 
n th t hobld of prominent Canadians in addition to 
eory there should be more|the regular convention features, The 
money available from profits to be | annual meetings are open to all asso- 
as dividends to pes holders but | ciate members representatives of organ- 
in practice it is doubtful if any real | ization members and others interested. 
difference will materialize since the |, The regular committee reports and 
amount paid to shareholders by wa their discussion will constitute the 


: main part of the programme but the 
of dividends forms such a very sm Toronto local committee, of which 


part of total disbursements. In| George F. Lewis, Canadian director of 
theory anything up to 10 per cent of | the NF. P. A., is chairman, is arrang- 
profits declared on participating | ing an entertainment programme. Two 
policies is available for shareholders. |!uncheons, a shopping trip, a drive 
Actually only a very small part if | ®ound Toronto, a dinner entertainment 
any of such funds is ever paid out and dance and a card party are features 


of the entertainment for the ladies, 
to shareholders. In the case of the Following the convention on Friday, 


North American Life only $6,000 per 

' May 15, at 9 a.m., busses will leave for 
annum was paid by way of dividends the Welland Canal, where visitors will 
to shareholders until 1929, and even | have an opportunity to see the locks, the 
last year following an increase in | control system, the hydro-electric plaets 
the amount of subscribed ca ital, the | 8nd other features. This trip will end 
amount paid was only $25,000. at Niagara Falls, Ont., late in the 


As to the merits of a policy before aruees Niaceee Pale ae fare thelr 


or after mutualization there is cer- i 
tainty no camse, for wwe 
policy is every bit as strong and as . ‘ 

already pointed out, is in theory able | Mutual Fire Underwriters 


to participaté to an even fuller de- Hold Annual Convention 


gree in the profits of the company, R. = Fortune, Acton, was dloaies 
‘ resident of the Ontario Mutual Fire 
sages Assurance Bonus aderwriters Association at the annual 
s convention he recently in Toronto. 
ceeds P a Record R. Leighton Foster, superintendent of 
4 The Phoenix Assurance Co. of Lon-| insurance for the province was one of 
~ England, has made a declaration | the speakers on the programme and J. 
of profits in the life department for| Groves Smith, Dominion Fire Com- 
eee quinquennia] precee ended Decem- | missioner, was the guest speaker at the 
er 31, 1930. These profits ‘exceed banquet. Mr. Smith spoke on “Economic 
their previous high record’ and will | Trends.” 
=e @ form of a bonus addition to| The following officers were elected 
@ sum assured. 5 ; for the next year: 
ae each year’s premium paid since Dr. Fortune, Acton, president; A. 
: ember 31, 1925, in the participat-| Gillanders, Ridgetown, ist vice-presi- 
ing, section, whole life policyholders dent; D. A. Hill, Waterford, 2nd vice- 
receive @ bonus of $25 for every| president, and T. M. Cayley, Norwich, 
$1,000 assured and endowment olicy- | secretary. 
holders will receive a bonus of $28 for 


orery on tee ee eee the “ 

m premium hn, policyholde 

will receive $15 per $1,000 on whole life Licenses Issued 
policies and $13 per $1,000 on endow- 

ment policies. 


The bonus represents an addition of DOMINION 

ae of insurance on every $10,000} In addition to classes of insurance 

be e Life policy in the participating | for which they were already licensed 

8 - on and other sums in proportion.|the followin companies have been 

‘ onus Certificates are in the course | additionally licensed as follows: 

- preparation and will be mailed to| Fireman’s Fund Insurance Co.—insur- 

the policyholders in due course. ance against loss or damage to prop- 
erty, other than growing crops, by hail 


a Life Divides and insurance against loss of, oF 
Canada Life Divides Quebec | nd f 
Under Three Branch Offices dlamage to property resulting from an 


as earthquake. 
Reorganization of Quebec territory! Yorkshire Insurance Co.—steam boil- 


has recently been made by the Canada er insurance. 
DOMINION 


Life aoe has apenee in several new 
appointments. D. L. Young, formerly ic- 
doenten for the entire province is now ost be wndneti Tesameeas tania 
orenae ell his attention to Montreal. liability for loss or damage to persons 
this territory.” connected with him in| 5, property caused by an automobile. 
The rest of the province is divided Dee deaneees om pean, sapere 
into three districts. Sherbrooke be- Liverpool & conten & Globe Insur 
branch onder the management of Wisk, | anee Co. has been licensed to transac 
Peabody, formerly district ‘. -“jexplosion insurance and insurance 
Quebee City becomes the head aie against loss of, or damage to, property 
for eastern Quebec with MA a resulting from an earthquake, in addi- 
Goumois as branch manager. Mr. de _ eee for whieh it is alspacy 
Ses Gorin as ee thee of the New York Fire Insurance Co. has been 
Ersiest Detcet, Sosmosty  aistet ,| licensed to transact fire insurance, 
manager at Shawinigan Falls has ee sprinkler leakage insurance, tornado 
appointed “district “manager of the  neurance, and insurance againat dam- 
b cole ivers office. All of the Quebec explosion of natural te oth r gas 
ranches report direct to home office. Marchand, Montreal, is the ‘coupenye 
chief agent. " 
os Canadian Casualty Field ‘ The following companies have been 
: entral West Casualty Co., Detroit,| licensed to transact insurance as 
pe  Droparing to start writing automo-| stated in addition to the classes for 
ile insurance in Canada around April | which they were already licensed: ; 
1, The company Announces that it has| Royal change Assurance—Inland 
secured a Dominion license to transact transportation insurance and insurance 
this class of business and that Lon- against loss of, or damage to, personal 
don, Ont., has been selected as Cana- property. 
sin, haadawatiocs, George ae sceaeaeeas Assurance Co.—Insurance 
n chief agent for the | against loss of, 
company in Canada. property. Oa OE DER 


THE FINANCIAL POST 


Appointed Actuary _ 


of the biggest tackled in Toronto, | | 


A. F. HALL, A.LA., F.A.S., 


formerly associate actuary of the 

North American Life Assurance 

Co,, whose appointment as actuary 
has been announced. 


Insurance 
- Problems 


by mail. stamp 
sas tia ty see tee Sal wo 
reply. 


Chicago Fire 
Do you consider the Chicago Fire & 
Marine Insurance Co. a safe company 
with which to insure? 


Chicago Fire & Marine Insurance 
Co. is licensed under the Dominion 
Government to transact business in 
Canada and, therefore, may be con- 
sidered a reliable ee with 
which to place insurance. e com- 

y’s chief agent is J. Thibaudeau, 
ontreal, 


North American Accident 
Again 
I would appreciate information re- 
garding the stability and worth of the 
Improved Premier Ten Dollar Acci- 
dent and Sickness Policy” issued by the 
North American Accident Insurance 
Co., Chicago, Ill. - 
As reported in The Financial Post 
at the end of 1930, the North Ameri- 
Stones Til bas bo licens — a 
. no e to oper- 
ate in Canada and we believe has 
been refused the right to use the 
mails in this country. 
There is a North American Acci- 
dent Insurance Co. licensed in Can- 
and o from its head 
office in Montreal. company has 
been in operation since 1918 and has 
up a considerable volume of 
business, There is no 
between these two com 
we would advise you having 
anything to do with the former 
concern. 


Government Annuities 


I would appreciate your opinion re- 
arding an investment of $10,000. I 
fore been thinking of purchasi a 
government annuity and would like 
our. opinion as to whether this or a 
Son Life investment policy would be 
the best. 

On the basis of the information 
given us, we believe you would | 
well advised to purchase an annuity 
investment of one kind or another. 

You mention in your letter the in- 
vestment Relig of the Sun Life 
Insurance Co. We are informed that 
as at March 1, the two so-called 
investment policies of this company 
were withdrawn from the market 
and can no longer be obtained. If 
available, either of these policies one 
of whieh was a two-year endow- 
ment and the other which was 
known as a life annuity With death 
benefit, would have been suitable. 

Regarding the Canadian Govern- 
ment annuities, if you have been 
following our articles on the insur- 
ance page in recent weeks you will 
appreciate the fact that in our 
opinion the present rates offered by 
the Government are considerably 
lower than can be obtained with any 
other organization, and although we 
are at this as being unsound 
from the ny ie viewpoint, there 
is no doubt that if you were to pur- 
chase a Canadian Government an- 
nuity immediately, you would be 
obtaining perhaps the best value in 
an investment of that t that has 
ever been offered in this country. 
The fact that the reserves which the 
Government is putting up, are, in 
our opinion, inadequate, need, of 
course, not cause you any worry. | 
because the whole proposition is | 
backed by the Canadian Government. | 
In other words, if our contention | 
that the reserves are inadequate, is 
correct, it will be the Government | 
which will have to make up the dif- | 
ference, and thus no annuity holder 
would suffer. ‘ 


Saskatchewan Mutuals 
Cut Automobile Rates 


Presumably following in the footsteps 
of the Canadian Automobile Under- 
writers Association, which announced 
rate cuts on passenger automobile 
insurance about a week ago, mutual 
insurance companies of Saskatchewan 
have reduced automobile insurance from 
10 to 15 per cent, according to an | 
announcement made by a group of five 
companies at Regina last week. 


No further details are available as 


yet. | 
Pilot | 


International 
Claim Service on 
Automobile Policies 


A strong Canadian Company writ- 
ing Automobile, Burglary, Plate 
Glass, Liability, Guarantee and all 
forms of bonds. Over 700 agents. 
We invite your inquiry. 


Norman G. Duffett, General Manager 
Head Office: 


159 Bay Street, Toronto 
PILOT , POLICIES . PROTECT 


es and | penses 


, COST 


ANNUITY BRANCH 
INCREASES IN 1930 


Purchase Price of Contracts 
Sold Shown at 
- $8,156,475 


The Government Annuities Branch 
cost Canada eppereneaeny $208,000 
to operate in the fiscal year 
March 31, 1930, according to 
reports issued from Ottawa 
the past week. This compares 
an estimated expenditure of $190,000 


the previous y 

cost. of maintaining and o 

this de nt on a reserve basis 
which is said to be considerably 
lower than present-day actuarial 
experience d 

The cost is made up as follows: 
in the first place it is found that 
a s ted for 
payment of commissions, expenses 
Pe Packet gy per ge 

¥ n 
1928, Then there is the sum of $108,- 
645 transferred from Consolidated 
Revenue Funds to maintain the re- 
serve at the basis used by the Gov- 
ernment. Finally there are the ex- 
nses of the superintendent of the 
ranch and other salaried officials 
ann a i ect atte Guaidton 
w are out of the ap- 
ropriations of the Department of 
bor. These are estimated in both 
years at about $25,000, 

In the year ending March 31, 1930, 
1,257 contracts were sold for a pur- 
chase price of $3,156,475 which com- 
pares with 1,328 contracts at $4,272,- 
419 in the previous year. The 1930 
figure was ex only in 1928 and 
1929. The total number of annui- 
ties purchased since the department 
was organized in 1908 now stands at 
11,521 with a total p 
of $24,860,088, Nearly half of this 
total has been sold in the last three 
years. 

Of the 1980 -annuities, 745 were 
deferred and 512 were immediate. 
The total amount in the te 
of these annuities was $55 an 
average of about $444 per annuitant. 
cronsall thet sancition be $9439." 
cr r annuities E 

The number of annuities in force 
at the end of the 1930 fiscal year was 
as follows: immediate, 4,012; defer- 
red, 6,171 or a total of 10,183, while 
the amount of such annuities was 
$3,893,123. 


Stanstead & Sherbrooke 
Had Higher Fire Losses 


Some decrease in net premiums writ- 
ten and some increase in fire loss is 
reported for Stanstead & Sherbrooke 
Fire Insurance Co. on 1930 operations. 
Net premiums amounted to 
$385,132 against $388 in 1929 while 
net premiums earned, after deduction 
for reinsurance premiums and increase 
in unearned premium reserve, amount- 
ed to $224, as compared with §241,- 
872 the previous. year. 

Net losses and claims incurred 
amounted to $118,531 com with 
$108,471 in Bie ot me sus ex- 

were s y higher 

and underwriting profit was $1118 as 
against $33,109 in 1929. Income on 
investments and from rentals increased 
to $48,119 from $41,959 and net t 
for the r was lower at $59, as 
compared with the previous year’s fig- 
ure of 45. 

The company’s total assets increased 
to $885,414 from $853,129 while surplus 
stand at $540,735 as ooneases with 
$538,164 in 1929. Cash dividends of 
$13,650 compare with $11,900 paid in 
1929 while capital stock was paid up a 
further $13,000 bringing the total paid- 
up stock outstandi te $143,000. In 
1929, $21,600 was ap on the stock, 


Insurance 
Inklings 


HOMER S. ROBINSON, C.L.U., has 
returned to Wiastaeeee after three years 
in Ontario, and taken over the 
man ent of the Winnipeg office of 
the Excelsior Life Insurance Co, 
Robinson has served in the Hamilton 
and Ottawa branches of the company 
during his stay in the east. 

R. M. CAMPBELL, formerly assistant 
branch manager of the North Sas- 
katchewan branch of the Canada Life, 
has been appointed branch manager for 
the same district succeeding S 
Adler who has retired. - 


‘The 
under a system and exis for the 
ie 8 ee eas Saar 2 er 
This protection covers call e of family life. art 
Mr. to the protection aff through its Insurance and Sick Benefit Depar 
practical fraternal 


J.| FRANK E. HAND, 
Supreme Chief Ranger 


1871 ) 

Statement for 1930 
New Assurances Paid For (net) ...$ 705,678,000 | 
Assurances in Force (net) ..+++a««+ - $2,863,701,000 © 
Total Income (net) ...--+eessseees9 186,662,000 | 
Payments to Policyholders and Bene- a 


Payments to Policyholders and Bene- 
ficiaries ae + 
hilities cluding paid up : o 
Tote pital enh eeeaeeeeeeraee .$ 552,201,00 x 
Surplus and Contingency Reserve ...$ 36,532,000 > 
Assets, at December 31st, 1930 ....$ 588,733,0 F 


ficiaries in 19380 ......--+--++-$ 81,274,000% 


the company’s Toronto agency re 
sentatives. <i 


Toronto Agent Writes 
First Mutual Policy 


The first policy to be written in the Sites 
North American Life Insurance Com-| »ssti 
pany after its mutuslization on March 
5, was written by P. Tyrwhitt, one of 
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FIRE 
Insurance in force eee OOOO OSE EOE TET HS HES SESSOSOOHOOS 
Assets over See eee ee ESSE SEEHSESESH OME OESHSPLOOOSES 
Agents required in Ontario. 
Write 510 Manning Chambers, Toronto. 


‘AL INSURANCE €O, 
THE WAWANESA MUTUAL INSt NCE OO 


[INSURANCE COMPANY 


prey 4, song Bagh nary? 
Toronto 205 Brock Building 
Walter J: Steer, Branch Manager 


PRUDENTIAL 
ASSURANCE COMPANY of LONDON, oe 3 
uiine  Mad Cosealty nseranes Sea 


-for Canada—Dominion Square Building, 
=r Cee anit SEARCH) Room & Hate Deaton, Weipa: 


NORTHWESTERN MUTUA 
‘FIRE ASSOCIATION 


SEATTLE, WASHINGTON. | 
‘HEAD OFFICE FOR CANADA: HAMILTON, 


Writing Fire and Automobile Insurance at Cost 
Paying Dividends ranging from 25% to 40% 


es 


benefit 


of aff to! 
cost, 


os 


PROTEC 


Order of Foresters is a fraternal 


phas 
ments, a number of benefits are available to its member 
Reserves — $36,372,031.45 Surplus — $2 501 ae 
Independent Order of Foresters — 
HEAD OFFICE: TORONTO, CAR 


Complete Investment Facts 
Always at Your Finger Tips 


The Financial Post. Corporation Service gives you thorough 
analyses of hundreds of Canadian companies, clearly pre- 
sented in card form and kept up to date by a daily news 
service. The compact cabinet pictured above contains all the 
cards — there is only the one place to look, no searching for 
information is necessary. ~ 

A service for investment bankers, brokers, investment de- 
partments, and all those who investigate before they invest. 


Inquire about this service and its various branches — there 
isa service to fill your particular need. 


The Financial Post Corporation Service 
143 University Avenue, Toronto 
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‘Current Events in the Banking 


['wo Canadian Banks 
Do Full-Fledged Business 
In State of California) ws scams ion rovers 


fompanies' Are Incorpor- 
~~ ated Under Their 
Own. Charter 


RECALLS GOLD RUSH 


fF .Gonnection Dates Back to 


-Pre-Confederation Days 


Use When British Capital 


~ that state, receiving 


Camé Here 


Memories of the Klondike gold rush 
the early days of British bank- 
in Canada are revived by the an- 

mcement in recent weeks that two 
dian bank officials have been 
inted to important posts in Cana- 
m-owned state banks of California. 
ne-two Canadian banks'concerned 

» the Bank of Montreal and the 
ian Bank of Commerce, while 

wo officials are F. G. Wood, re- 
ptly appointed president and gen- 
wal manager of the “Bank of Mont- 
San Francisco,” and T. B. 
atherbee who has been appointed 
sident and manager of the 

Les Angeles. branch. of “Cana- 
a Bank of Commerce (California) 


_ Before Confederation 
e banks they will operate are in 
Ways unique as far as ,the 
nh banking system is concern- 
i are a direct legacy from two 
ritish banks which have since been 
by the Bank of Montreal 
the Canadian Bank of Commerce. 
Commerce acquired a 35-year-old 
tion in California when it ab- 
ped the Bank of British Columbia 
, while the Bank of Montreal 
it acquired the Bank of British 
America in 1917, took over a 
on founded in that southern 
between 1860 and 1870. 
= these sang vom pty aoe 
ostered evelo since t 
¢ days, are now operated as 


Xe 


ornia ‘state charters which 
¢g the rights to’ oferate as 
complete banking units no ike any 
other units bank of the United States. 
both these banks carry 
baking business in 
eposits and 


be complete separate banking units, un- 
give 


® 


a fully. 


making loans just as. would one of 


Bed 


D 


branches in'any Canadian city. 
Sas Lae Angelos haath to be erened 
ranc n 

Py Me Wentherboe, will actually be & 

% of the California company and 

erefore,.as far as can be learned 

-it will be the first unit of its kind 

far as the Canadian chartered 
‘system is so concerned. ‘ 

California branch to be 

established by a Canadian was 

founded in August, 1864, by the Bank 

f British poieeee Ths — caer, 

according to Victor Ross’ “History o 

Canadian Bank of Commerce,” 

due to the working of three 

3 ‘the gold discoveries on the 

River and especially in the 

bou ees: the abundance of 

‘capital seeking investment in London; 

and the success of recent ventures 

in Englarid and 

in. 1862. 

connection 

n the colonies. of British 

nbia and Vancouver's Island” 

sco made it advisable 

a branch in the latter city 

. Ross records in his his- 


ana, Francisco was at this’time the 


— centre of all trade with the 
y (British. Columbia)... Through 

bat city ran the only avenues of 
mmunication with the outer world, 
id its proximity, with the added fact 


Commerce Branch 
First in New Field 


Maintaining what has come ~ 
to be somewhat of a tradition, 
- the Canadian Bank of Com- 
merce announces the immedi- 
ate opening of a branch in 
Bannockburn township, Ont., 
to: serve the Matachewan gold 
district. The bank has always 
een among the’ first to pro- 
vide banking seryice in new 
mining’ districts. 
_The new branch will be a 
Noneering venture in a gold 
ield that has attracted con- 
siderable interest since it was 
re-discovered by. prospectors 
of Mining Corp. of Canada last 
autumn. To get into the field 
it is necessary to take a spur 
line of the T. & N..O. Railway 
to Elk Lake, then follow the 
Montreal River for some, 30 
miles and follow # tote road 
another 15 miles. 


It is reported that Mining 
Corp. of Canada has some 80 
men- engaged on their claims 
at the present time, while a 
large number of other claims 
have been staked. 


that it was the only civilized com- 
munity of any size.or importance with- 
in convenient reach, rendered an 
intimacy of commercial relations in- 
evitable. From California too had 
come the gold seekers of 1858, out- 
numbering by twenty to one the white 
population of the two colonies, and 
though there was a sprinkling of the 
foreign elemerft among them, the 
citizens of the United States formed’by 
far the largest single group ‘of the 
population of the mining ¢amps,_ Thus 
there was from the first a large volume 
of ‘banking transactions with San 
Francisco. ‘ 


Another Interesting commentary 
on conditions at the time this branch 
was —— is contained in a letter 
from Walter Young, who was pres- 
ent at the opening of the branch and 
later became assistant general man- 
on of the San Francisco branch. 

@ says: 


at San Francisco, in 
1864,” writes Mr. Young, “after about a 
forty day trip from England by way 
of the Isthmus of Panama, I called 
upon Messrs. Falkner, Bell and Com- 
any, one of the most prominent Eng- 
ish firms, who were acting as agents 
for the Bank of British lumbia. I 
also met James D. Walker, formerly 
manager of the bank ai! Victoria, who 
was in San Francisco making, or trying 
to make, arrangements to open a 
branch there. As it was in the time 
of the Civil War, everything British 
was at a very low ebb. Aside from that, 
branches of foreiga institutions were 
not looked upon with favor. Some of 
the newspapers classed British firms 
all the time as “wild-cat” concerns, so 
you can imagine that we were not 
starting on velvet. 

“In order to commence business, it 
Was necessary to obtain authority from 
the Secretary of State at Sacramento, 
and to comply with all the regulations 
as to.ghe conduct of the bank in gen- 
eral. It was somewhat of an endless 

ob, and you had to have a “pull” at 
cramento, Some of the forms stated 
that signatures of the president and 
secretary were meeded thereto. Those 
which were returned after being exe- 
cuted in England bore the sighatures 
of the ‘chairman’ and the secretary. 
The. Sacramento officials asked, ‘What 
in —— is a chairman? This caused 
serious delay, and the form had to be 
sent back to London to be corrected. 

“We had secured a temporary office 

on California Street, nearly opposite to 


“On arrivin 


Put the savings deposit 
first on the budget instead 


_of last and all will be well. 


A savings balance is a reli- 
able friend in need. Noone 
ever regretted the saving 
of money. 


One dollar opens a savings 
account at any branch of 


this bank. 


Capital and Reserve $15,000,000 


Frank A. Rolph, President 


Sir James Woods, Vice-President 


A. E. Phipps, General Manager 
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153 University Ave., 
Toronto. 


Please send me The Financial Post for the next year 
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whenever I wish, a personal reply to my questions 
regarding any Canadian investment in which I may be 
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B. of M. Values 
Wall St. Site 
At One Dollar 


depression-proof investment to the 
decreasing number of property own- 
ers along its 14 blocks. The trend has 
lbeen toward consolidation of hold- 
ings until complete ownership of all 
property fronting on the street is now 
held by some 32 corporations and in- 
dividuals. As the list of owners grows 
smaller, the prices grow larger. The 
main artery of finance for this con- 
tinent is now assessed at $211,000,- 
000, of which $125,000,000 is land. 


One dollar, included somewhere in 
the’ annual report of the Bank of 
Montreal, represents the only Gana- 
dian-owned site along this famous 
lane. This valuable dollar represents 
the entire outstanding capitalization 
of the Hochelaga Realty & Devel- 
opment Co. which holds title to 64-68 

all St., New York City. On this site 
is located the New York Agency of 
the Bank of Montreal. 


The New York assessor values this 
property at $1,500,000, of which $1,- 
165,000 is for land. This is on a basis 
of approximately 90 per cent of mar- 
ket value. The Hochelaga Realty & 
Development Co. balance sheet gives 
a value of $1,202,343 to the land and 
buildings, after depreciation. The 
total assets of the company amount 
to $1,303,935. In the annual report 
of the Bank of Montreal this equity 
is further reduced to $1. Any appre- 
ciation in Wall St. realty should yield 
a handsome return on this invest- 
ment, 


the Merchants’ Exchange as it now 
stands (1917), though its site was then 
oecupied by Finegan’s livery stable.. 
Next to our office was a florist’s store; 
with the shrubs on the sidewalk it was 
difficult to know which was the bank 
and which the florist’s stand. On the 
east was the Tehama House, a well- 
known second-class hotel; on the west 
some corrugated iron buildings, and 
directly opposite were Grant and Suth- 
erland, agents for thé Bank of British 
North America.” * 

From this early beginning which 
was closely paralleled by the San 
Francisco branch of the Bank of 
British North America, established 
shortly after the Bank of British 
Columbia branch, the California con- 
nection has been fostered carefully 
and with considerable profit by the 
two Canadian institutions which later 
absorbed these two British-owned 
banks and their branches. Until only 
a short time ago the Bank of Mont- 
real branch was known as the British 
American Bank and was classed as 
the San Francisco auxiliary of the 
Bank of Montreal. However due to 
a recent change in the banking laws 
of California State, it was found 
necessary to incorporate a separate 
company if the branch.were to con- 
tinue to carry on a complete bank- 
ing service, so the Bank of Montreal 
(San Francisco) was incorporated 
and as already stated above has all 
the powers and functions accorded to 
all banks chartered in that state. 


Similarly about a year and a half 
ago, the Canadian Bank of Commerce, 
in order to maintain the connection 
built up over a period of some 65 
years, was obliged to incorporate a 
separate corporation @gpwn as Cana- 
dian Bank of Commerce (California) 
Ltd., which has been operating in 
San Francisco with A. C. Stevens as 
president and W. J. Coulthard vice- 
president, and which has now opened 
a branch of its own in.Los Angeles, 
of which T, B. Weatherbee will be 
vice-president and manager. It is in- 
teresting that in addition to this 
California corporation’ with its new 
branch office at Los Angeles, the 
Bank of Commerce also maintains an 
agency of the Canadian bank in San 
Francisco, which is operated inde- 
poe of the California institu- 

ion, 


NEW L. ANGELES POST 
FOR T. B. WEATHERBEE 


Foreign Supervisor of Com- 
merce Receives Important 
Appointment 


T. B. Weather- 
bee, formerly 
supervisor, for- 
eign department 
of the Canadian 
Bank of Com- 
merce at Toronto, 
has been ap- 
pointed vice- 
president of the 
bank’s California 
subsidiary, Mr. 
Weatherbee, who 
has been with 
the bank since 
1908, will shortly 
open a new 
branch for the 
California organ- 
ization at Los Angeles. On joining the 
bank at Springhill in his native prov- 
ince, Nova Scotia, in 1908, he. was 
appointed accountant at Calgary in 
1916 and assistant inspector in the 
superintendent’s department located 
in that city in 1921. From 1927 to 1929 
he was assistant manager at the bank’s 
main Montreal office. 

E. Holmes, at’ present manager of the 
Bank of Commerce at St. John’s, 
Newfoundland, will succeed TT. is 
Weatherbee as supervisor of the bank's 
foreign department at head office, 
Toronto. Mr. Holmes has been with the 
bank since 1911 and has been attached 
to various branches in Newfoundland 
since 1919. He will be succeeded at St. 
John’s by G. A. Taylor, one of the 
bank’s inspectors at Toronto. 


T. B. Weatherbee 


Weekly Bank Clearings 


Eastern Cities 
Mar. 20, 1930 Mar. 19, 1931 
$ 2,185,551 $ 2,082,277 
771,251 
$59,202 
5,761,177 


Saint John 
Moncton 
Sherbrooke 
Quebec 


ee 111,608,891 


552,296 
780,799 
104,194,473 


Hamilton 
Kitchener 
Brantford 
Londen 
Chatham , 
Windsor ..e6. 
Sarnia 
Sudbury 660,003 


Western Cities 


Mar. 20, 1930 Mar, 19, 1931 | P 


616,017 
$1,293,776 
380,463 
705,123 
1,636,271 


716,915 §$ 


Fort William $ 
35,455,515 


Winnipeg 
Brandon 


Prince Albert .... 
Edmonton 

Medicine Hat 
Lethbridge 
| Vancouver 

Victoria 

Regina 

New Westminster . 

« 


350,867 
15,687,440 
1,844,581 
3,251,386 
522,196 
5,380,539 


World| 
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These attractive bank branches won awards in 
competitions held last year by the Royal and 


Commerce banks, to encoura 
bank premises, The approac 


beautification of 
of spring brings 


another area for branch managers to im- 


prove and 


autify their properties and the suc- 


cess achieved by these and many other branches 
throughout Canada in 1930, should prove an in- 
centive to managers to spend a little time in 


planning some such improvements 


before the 


season is too far advanced. The Bank of Com- 
merce branch on thé right is the Stafford and 


Grosvenor Branch at Winni 


g of which T. Moore 


is manager, while the Royal Bank branch above is 
at Locke and Main Stréets, Hamilton, in charge 


of J. M. Jackson. 


Banker Makes Reply 
To Central Bank Theory 


Reasons Presented Why Canada Not Yet Ready 
to Establish Central Bank—Confidence Seen 


Strong Point in 


Present Scheme 


By E. L. STEWART PATTERSON 


In an excellent article on “Canada 
and the Gold Standard,” which ap- 
peared in the current number of 
Queen’s Quarterly (see The Finan- 
cial Post, March 19 issue, C. A. 
Curtis makes an exhaustive study 
of the gold standard in Canada and 
arrives at the conclusion that the 
only remedy for -Canada’s financial 
“ill health” is the establishment of 
a central bank, 

On general principles and particu- 
larly in connection with stabilization, 
such an institution is approved by 
the highest banking authorities. 
When the International Financial 
Conference met in Brussels in 1920, 
one of the resolutions passed was 
that “in countries where there is no 
central bank of issue one should be 
established.” During the last decade 
this advice has been widely followed. 
Over a dozen central banks have been 
formed, principally in Central Eur- 
nd many existing central banks 
drastically reorganized for the pur- 
pose of stabilization of their cur- 
rency systems. 

Central banks certainly serve a 
most useful purpose in countries 
where conditions and circumstances 
warrant their establishment. Condi- 
tions in Canada vary greatly from 
those obtaining in any other country 
and before introducing a new element 
into a financial structure which serv- 
ed its purpose so efficiently in the 
past, careful consideration should be 
ee to the difficulties in the estab- 

hment of and the safeguards neces- 
sary to a central bank. For those who 
are interested, full information can 
be found in “Foreign Banking Sys- 
tems” by Willis and Beckhart; “Evi- 
dence before the Royal Commission 
on Indian Currency and Finance,” 
povcesetty the evidence of Right 

on. Montagu Norman, Governor of 
the Bank of England, also the Senate 
report of the Select Committee on the 
Central Reserve Bank Bill, common- 
wealth of Australia, 1931. 

Canada is not yet ready for a cen- 
tral bank, and the operation of the 
“Finance Act” serves all present re- 
quirements with little or no red tape, 
expensé or undue governmental or 
political interference. A central bank 
at this time would be equivalent to 
the purchase of a steam excavator to 
dig occasional post holes. 

Canada is still a borrowing country 
—has few primary deposits or idle 
capital and therefore no means of 
accumulating the gold necessary to 
the succéssful operation of a central 
bank. It is not an international finan- 
cial market like London or New York. 
The rate of interest does not fluctuate 
on commercial or call loans and the 
raising or lowering of a central bank 
rate would not affect the movements 
of foreign capital, or in view of the 
small “net” occasional borrowing by 
the banks, after wen for bal- 
ances in the Central Gold Reserve, 
covering excess circulation. 

Nearly all central banks are 
privately owned or partly s0; co- 
operating with but not controlled by 
the Government, or subject to undue 
political interference, Failing the 
support of private capital it. would 
be necessary for Canada to estab- 
lish a bank along the lines of the 
Federal Reserve Bank of the United 
States which is apparertly unduly in- 
fluenced by politicians and public 
opinion, 2 

That the present banking system 
fulfils in part the purpose of a cen- 
tral bank, the following quotation 
from “Central Banks” (by Kisch and 
Elken, foreword by Montagu Nor- 
man) shows “Canada, for example, 
still remains without a central bank; 
and the notes are issued by the char- 
tered banks as well as by the Domin- 
ion Government. The chartered banks 
however, in so far as they fulfill cer- 
tain of the functions of a central bank 
are subject to public control, and the 
limitations of their power of note 
issue are defined as precisely as that 
of-a central bank. Other countries are 
in an intermediate stage. The United 
States is an outstanding instance.”.. 

The principal reasons adduced in 
Mr. Curtis’ article in support,of the 
establishment of a central bank in 
Canada were: J 

1. The .resumption of the gold 
standard in 1926 only to be virtually 
abandoned in 1929 and not since re- 
sumed to any extent, is a reflection 
on Canada. ; 

2. The neglect of the Finance De- 
artment in not eonteene borrow- 
ings under the Finance Act by raising 
the rate of interest charged. 

8. The lack of gold reserve for 
Dominion notes issued for the pur- 
poses of the Finance Act. : 

In the first place the resumption of 
the gold standard was no doubt pre- 
mature, especially as no apparent 
thought was given as to where the 
necessary supply of gold was to be 
obtained in the always-present possi- 


4 


bility of .an adverse trade balance. 
The same problem would confront a 
central bank, It should not be over- 
looked that unfavorable exchange 
rates have certain advantages in so 
far as they discourage imports and 
encourage exports. This was one of 
the reasons that England was in no 
hurry to resume the gold standard 
until seven years after the war. 

Secondly the government has wise- 
ly left borrowings under the Finance 

ct to the judgment of trained bank- 
ers who have not abused the privilege 
but confined its use for the purpose 
it was intended, an emergency. The 
main use has been to provide funds 
for excess circulation for deposit in 
the Central Gold Reserve. In the four 
years referréd to (1927-1930)in only 
seventeen months out of the forty- 
eight did the advances under the 
Finance Act exceed the amount in the 
Central Gold Reserve. 

Borrowing Constantly Changes 

It must not be overlooked that the 
borrowing between one month and 
another is constantly changing both 
in amount and destination. Some of 
the larggr banks with government 
and corporation deposits frequently 
borrow to meet ey withdrawals. 
One instance, a withdrawal of $50,- 
000,000 from one institution, was 
made by the government. Railways 
and other —— corporations are 
sometimes equally drastic in the sud- 
den reduction of their accounts. 
“ The government makes a good pro- 
fit, but not so the banks, as funds 
borrowed at 444 per cent or even 4 
per cent cannot be profitably. em- 
ployed. The deposit and loaning rates 
in Canada as in all other countries 
bear a fixed ratio to each other 
firmly established by both theory and 
experience, 


Apart from the above the ee 
er 


lation, of the interest rate by eit 

the government or a central bank 
would have little effect on the loaning 
= of the banks as the Federal 

eserve Bank found out in 1929. A 
most outstanding instance of the in- 
ability of a central institution to con- 
trol the volume of credit or the rates 
of interest. 

Finally by the Bank Act chartered 
banks are obliged to hold not less 
than 40 per cent of their cash re- 
serves in Dominion notes which 
restricts the amount of gold in the 
banks’ reserves to that extent, In 
other words, any increase in the 
amount of a bank’s gold reserve must 
he complemented by an increase in 
Dominion notes of two-thirds of such 
amount of gold, 

The percentage of gold behind the 
Dominion issues will‘as a rule com- 
pare favorably with the reserves of 
other countries. At the end of Janu- 
ary, 1931, the gold reserve stood at 
51.67 per cent or, including the gold 
‘in the central gold reserve, 60.76 
per cent, arrived at as follows: 

000 Omitted 
$41,049 


Small Dominion notes 
for use of 


Large denominations, 
banks only 


Special issue ; 
Advanced under Finance Act 


Total Dom. notes outstanding $146,634 
Against this, gold to the amount of $75,- 
481,000 is held, or 51.67 per cent. Only a 
comparatively small portion of Dominion 
notes is, however, in the hands of the public, 
as follows: 
Total Dominion issue 
Less: In vaults of banks .. 
In central gold reserve .. 


Outstanding with public 
Jan, 31, 1981 
Bank note circulation ,.... 


Less in banks 129,721 
Total combined note circulation in 

hands of public $157,598 

Against this total circulation there is 
held in Canada $137,162,000 in gold, or 
over 88% of gold on total note circula- 
tion, this apart from the support be- 
hind the bank notes of total assets. 
Gold in Government banks $ 75,481,000 
Central Gold Reserve .... 13,631,000 
Gold in bank vaults - 48,050,000 


$137,162,000 

The gold reserve of the average cen- 
tral bank varies from 30 to 40 per cent 
of the note issue. The reserves against 
Dominion notes seldom, if ever, reach 
the lower figure. 

In the final analysis gold is not the 
most important factor. in a country’s 
financial life; confidence is—confi- 
dence that a country’s banking system 
is willing and able to meet at all times 
and under all conditions both its 
domestic and foreign obligations. 
Canada’s record in these respects is not 
surpassed by any country in the world, 
even if they enjoy the advantages of a 
central bank. Canada has brought her 
financial structure through the most 
difficult years the world has ever seen 
unscathed and without a single bank 
failure or rumor of one. The United 
States with over 40% of the world’s 
gold centralized in the Federal Reserve 
banks had over 1,300 bank failures dur- 
ing 1930, an average of over four 
failures per working day and with a 
per capita unemployment greater than 
Canada, 


141,439 
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Spring is the Time to Beautify Bank Branches 


Net Funds Abroad 
Only $32,522,000 


The dropping of a line of type in a 
table in E, t. Stewart Patterson’s con- 
tributed article on Canadian call loans 
abroad in last week’s Financial Post 
showed the net funds of Canadian 
banks invested abroad as $442,000,000 
instead of $32,522,000. , 

The article dealt with the many fal- 
lacies which have crept into current 
discussion on the practice of Canadian 
banks in keeping money on call at New 
York, and reproduced in tabular form 
the foreign loan statement of Canadian 
banks, intending to show that although 
$422,000,000 of Canadian bank assets 
was invested in Canadian foreign loans 
and bank balances, the net amount of 
funds #broad was only $32,522,000, 
since $409,000,000 of the Canadian 
money abroad represented outside 
capital on deposit with the Canadian 
banks, 

The table, in corrected form is as 
follows: 


; % of total 
Assets abroad: Jan., 1931 to publi 


16 


3.61 
4.18 
7.52 


—_— 


15.46 
AT 
2.04 
12.11 


1.14 


4,366,000 


Bal. due by fore 
banks - 
Current loans abroad. 214,800,000" 


442,154,000 


4,988,000 
57,280,000 


Due for. banks, ete... 0 
347,364,000 


Due depositers abroad 
Net Canadian funds 


Four Branches Close; 
None Open in February 


Branches of Canadian chartered 
banks showed a decrease of 4 in Febru- 
ary, there being no new branches 
opened during the month and four 
branches, including one sub-branch, 
closed. : 

Of the total, two were Royal bank 
branches in Saskatchewan; and the 
other two were Commerce branches, 
one at Stillwater, B.C., and the other 
at King and Jordan Streets, Toronto, a 
branch which has been absorbed with 
the removal of head office quarters and 
branch to the new head e building 
on King St. 


Howard Smith Paper Mills Led. 


Dont Put ItOff! 
When fire breaks outitis 00 | 
avert the loss of valuable papers locked 
up in a drawer in your office or home, 


than the expense of replacing one docu<, > 
ment—provided it can bereplaced. 

Don’t put off renting a Safety De 
posit Box until it is too late. Fortwo 
cents a day you can buy protection, . 


Bonds — 


2 
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Apple Production Value H r 
The production of commercial apples 
in Canada for the year 1930 is esti- 
mated preliminarily at 3,165,936 :bar- 
rels of the value of $10,863,940 as com- 


¢. ~ 3 i a 
Representative — 
Directorate a 
The Board of Directors of Guaranty Trust Com 
of Canada is composed of men, eminent in puk 
law, industry and finance—whose exter 
ence and sound judgment qualify. them to @ 
affairs of this institution. He aliey s 
OFFICERS—President, A. F. Healy; Vice-Presid 
ee 

c an neral’ , Co We 
Asst. General Manager—J. W. Berry, © 
DIRECTORS—Thomas T. W.Wh 

. Healy, 


pared with 8,370,380 barrels, 
461,075, pty ay die 
1929. The average value per 


1930 is $343 as compar 
fn 199 ef ich cute 


Fuerth, W. N. Gatfield, A. FAL 
Frank H. Joyce, Major E. C, Kenning, K. C. 
Maisey, L. A. Merlo, Cc. WwW. M a, 
Reaume, W. D. Roach, E. B. Winter. . . 


GUARANTY TR 
CO. OF CANAD 
Windsor 
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YOUR terre is lke a silver screen! The reader 5003 
ptinted message. He cannot help visualizing from it your —_ 
plant and your methods of doing business—rightly or 
wrongly. Se - 
Letterheads can so easily reflect pride in honest accom- 
plishment, dignity and financial stability. Too often their 


903 — 407 McGill St, Montreal, P.Q. careless design and faulty execution compel unjustified 


Please send me free Booklet on 
Letterheads. 


Name 0000 eee oe COT EES OKO On 


Address wciccccccccccccescscm 


eee eer een eeeeaeeeeeeee eeeeee 


inferences. : 
We have prepared a Booklet which gives samples of 
engraved, lithographed and printed letterheads with 
; helpful hints on the selection of styles and papers. Your 
printer will let you have a copy of it, and you will find 
him ready to give sound advice in designing and pros 
ducing a letterhead adequate and worthy to carry your 
message—or if you fill in the coupon we will gladly mail 
you the Booklet without charge. 


Your Printer can help you. Use bim 


Jloward Smith Paper-Mills Limited 


Makers in Canada 


803 — 407 McGILL ST, 


of high grade Papers 
"MONTREAL, P.Q. 
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Canadian Pacific Railway Company 
 Fiftieth Annual Report of the Directors of the 
Canadian Pacific Railway Company, 
Year ended December 31st, 1930 


a 


Te the Shareholders: 
The accounts of the Company for the year ended December 31, 1936, show the following results:— 


SESH SESER CHEESE CHEE Ee s 180,900,804.46 
Working Expenses (including all taxes) SHC e ee eee eee ee eeeeeMeeeeeeeereseeneseeeeere 142,652,145.97 , aad 
Pee eee ee teeeseeee eeeeee POC e eee Kee EOE Meee eeeeeeeseeeaeeeetes s 88,248,658.48 Peewee eee seweatseteee 
vaees 90,068,908.17 points eatin eile 
$ 58,291,581.65 Improvements in connection 


Deduct Fixed Charges POCO E EEE HEMEOS SEO SESE SES ORES SESE SE MEST EC ES ETE TENE C SES 19,159,864,86 Benak Comba Coit Giaaahig a 


SEPA SHHEEE HEHE ETH HSCS EEEP OSES CS SCR EERSTE Hee e 3 $9,131,716.79 ecbererecccsedssovsees 


Ina te ee eeere 
160,000.00 Yarmouth, Lakeside vacp beh 
38,381,716.79 
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dividend on Pref- 


juarter vidends on Ordinary Stock of 2% per cent 
June 30,1980, October 1, 1980, and December 31, 1980 


$ 2,413,651.68 
24,867,907.50 


Ht 


27,286,869.18 
11,096,152.61 
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$ 2,586,971.76 
8,375,000.00 
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10,961,971.75 
133,185.86 
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Leaving net surplus for the year acbbcntadevedioad susdcéetedseenneins cdlbhaedaeced 
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SPECIAL INCOME FOR YEAR ENDED DECEMBER 31, 1930 


Net Revenue from Investments and Available Resources, Exhibit “OC” .............. $ 3,408,368:75 
Interest on Deposite, and Interest and Dividends on Other Securities . 6,689,324.58 


: ‘i 7,081,988.67 
Net Earnings Commercial Telegraph and News Departments, Hotels, Rentals and 
Miscellaneous 
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Canadian Pacific Railway Company 
General Balance Sheet, December 31st, 1930 


agi 
QS 
ty 


Gannworth, 30° 00, 0 
Lake-Kettle Valley, 9 x 
Baia caclinenohs 35 calles sere 


» New Brans- 
rat, Diat 30" mes ‘sa 


i 


5 
, ae eee 
| 7 ete 
F233 


i 
i 


| 
: 
i 


! 


- 


! 


Property Investments: 


Railway, Rolling Stock Equipment, Lake and River Steamers 
and Hotels ® 


fu 


i 
b 


¥ 


i 
iE 


0 $837,754,369.82 
mt Humboldt, Sas 114.196,160.83 
is of 164,962,777.87 » 

Advances 21,949,256.70 


olders to Vote as to 
Formation of New 
Company 


: 
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; 
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: 
Deferred Payments on Lands and Townsites 
Provincial and Municipal Seturities ................. ecepeesece 792,721.29 
Miscellaneous Investments, Bxhibit “C,” Cost . eoees 81,701,678.77 
Assets in Lands and Properties, Exhibit “D” ......... 62,678,880.73 


$ 55,810,828.87 


Ste 
ij 
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; 
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150,484,079, 
Nae 50,484,079.66 


meeting 
immediately following the annual 
ag, when the re of exchange 
of sh into @€ new company, 
Dominion Motors, will be disposed of. 
_ Dominion Motors has been formed as 


‘ Working Assets: 
Material and Supplies on Hand 


Net Traffic Balances 
Imperial, Dominion an 
for Transportation, 


$ 25,445,272.20 
5,1809,065.34 
1,908,468.44 


1,170,127.20 
10,242,664.70 


S& 


addock 
nribourg, on the basis of paying one- 
interest charge on capital account 
a wheelage eee with a minimum 


‘ cent, of maintenance and operation 
through a number of sales companies 

all the stock of which will be held by ° ment, dated Seatember 17, 3008. 

parent company. between rand Me ha 


eS Lines Com The 
* Report of Durant Motors for the year nes pany, h 
aia December 31, 1980, will be pre- way Company and Canadian National Rail 


d 
sented at the annual meeting. It is way Comapany of the one part and your Com- 


pany of the other part, whereby your Com- 

understood that the loss for last year pany acquired the right to use the Canedian 

was in excess of $100,000 after depreci- National Line from Cutknife through Battle- 

ation. The company has maintained a ford to North Battleford, including portions 

- trong liquid position and it is believed of the terminals of the owning companies at 
that tne 40-eent dividend rate will be 


the two latter points, on the basis of paying 
new company. one-half 


zE 
F 


as 
By 


38,783,461.90 
——_—__—_ - 82,684,049.78 


$1,871,969,694.66 
SSS 
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Capital Stock: 
Ordinary Stock 


9 
$ 464,348,587.79 
Four Per Cent ted Debenture Stock .... § 898,911,548.74 . 


Consolida: 
- eontinued Less: Collateral as below*® 107,600,000.00 


and a wheelage proportion, with a minimum | 


the interest charge on capital account 
- Stock is to be exchanged on a share- 


* for-share basis, 


Industrial Accidents | 


Less Numerous in Quebec | 


Claims received by the Workmen's 
Compensation Board of Quebec durin 
1980 numbered some 20,900 as compared 
with 25,610 in 1929 aceording to the 
annual report of the commission just 
published, The decrease is not taken as 
an indication that fewer accidents have 
occurred but that there is & wider 
» knowledge of the provisions of the act. 

Indemnities awarded during the year 
totalled $3,792,846 on 19,850 cases. Of 
total compensation allowed, the amount 

_ paid by employers insured by insurance 
companies was $2,429,055 or 64 per cent. 
> Amount paid by loyers who were 
_self-insurers was saad or 35 per 
tent and the balance of $38,545 was the 

liab of employers who were not 

Forest operations were the 

s from the standpoint of 

eat, ee which 

am while factories, manu- 
“facturers or work shops came next 


with 4,814 claims. 
4 the total of 19,850 claims justify- 
ition 16,755 were on ac- 
i sapapacity, 2,927 
t ty 


permanen d 
result of fatalities.” 


obsolete or unsuitable for the trade. 
Your Company was able to well maintain 
its full share of the business offering during 
the past year. 
No casualties of major importance to the 
vessels of your fleet took place in 1930. 
During the year the steamships ‘“Montroyal” 
and “Empress of Scotland” were sold. 


Saint John-Digby Service 
The steamship “Princess Helene,” the con- 
struction of which you authorized for the 
Saint John-Digby service, was placed on that 
route in August last and has been found in 
every way suitable to the service and a wel- 
come addition to the Company’s facilities. 


Branch Lines : 

The construction of branch lines in Western 
Canada previously authorized by the share- 
holders was proceeded ‘with, 277.1 miles being 
graded, 237.4 miles of track laid and 360.4 
miles ballasted on these new lines. 

This construction has followed the lines of 
the extensive programme outlined in the An- 
nual Reports of the last two years. Owing 
to the unprecedented conditions in Western 
Canada since this programme was formulated 
and the fact that the developments which 
certain of these lines were intended to serve 
have not been carried on, it became necessary 
to defer the commencement of the lines so 
affected. However, a substantial portion of 
the programme has been carried out, and it 
is the purpose of your Directors to continue 
it a8 conditions warrant. To that end appli- 
cation has been made to Parliament for ex- 
tension, where necessary, of the powers pre- 
viously granted to the Company, and in 


addition for authority to construct the fol- 
wing Bash F 


m a point on its Montreal Terminals 
Division to L’Bpiphanie in the Province of 


Your approval will be asked £ roceedi 
with the constructi oon J 


ion, as conditions warrant, 


of 20%, of the maintenance and operation 
expenses. 


Northern Ontario Railway 
Company and Canadian National Railway 
Company of the other part, whereby the 
two latter Companies are granted the right 
to use that portion of the Algom 
Railway between Sudbury and Clara Belle 
Junction, on the basis of paying dne-half the 
interest charge on capital account and a 
wheelage proportion, with a minimum of 
20%, of the maintenance and operation 
expenses. 

7. Agreement, dated December 12, 1980, 
between your Company and The Canadian 
Northern Ontario Railway Company and Can- 
adian National Railway Company, whereby 
The Canadian Northern Ontario Railway 
Company and Canadian National Railway 
Company are given the joint use of the rail- 
way facilities of your Company at Harrow- 
smith, Ontario, on the basis of paying one- 
half the interest charge on capital account 
and one-half of the maintenance and oper- 
ation expenses. 


Leases 

There will be submitted for your consider- 
ation and approval a lease of the railway of 
The Algoma Eastern Railway Company ex- 
tending from Sudbury to Turner, in the 
Province of Ontario, a distance of 83.89 
miles, the purchase of the capital stock of 
which Company was authorized at the last 
Annval Meeting; and a lease of the railways 


ham to the international boundary near 
Richford, from Drummondville to Enlaugra, 
from Stanbridge to St. Guillaume, in the Prov. 
ince of Quebec, and from Richford to New. 
port, in the State of Vermont, « total dis- 


Ten Year 5% Collateral Trust Gold Bonds (1934)* ............000 
lateral Trust Gold Bonds (1946¢)* 
Twenty-Five Year 5% Collateral Gold Bends (1954)* 
Thirty Year 444% Collateral Trust Gold Bonds (1960)* 
ere ah) Sinking Fund Secured Note 
7 Sleek te 7,682,100.00 
22,317,900.00 
Less: Amount held by Trustee 26,881.34 
Mortgage Bonds: 
Algoma Branch Ist Mortgage 
Lacombe & Blindman Valley 
Equipment Obligations 
Less; Balance on hand with Trustees ..... Ceeccce 


$ 58,260,000.00 
10,985,668.25 


Current: 
Audited Vouchers 
PUP TOS 0600600 dest <andsneesoe6esece dcevecdopoccccuce cecccece 
Miscellaneous Accounts Payable .......; Ceecvcscvocescecroccoces 


Accrued: 

Rentals of Leased Lines and Coupons on Mortgage Bonds 
Reserves and Appropriations: 

Equipment Replacement 

Steamship Replacement 


Premium on Capital Stock Sold (Lese Discount on Bonds and Notes) 
Net Proceeds Lands and Townsites 


1,069,019.50 


22,289,068.66 
3,630,000.00 
278,700.00 


42,264,336.75 


14,348,193.07 


1,187,,54.24 
9,019,677.75 
18,620,857.95 
14,108,271.56 


- 42,812,826.76 


69,288,692.37 | 


76,170,021.28 
146,822,872.07 
110,157,592.98 


$1,871,969,694.66 
—_—_ 


Company has taken bonds on the property 
and assets of the Community Association as 
security for its advances. Pendi 
financial arrangement or the 

ment of the bonds through sgles of lots, bonds 
to the extent of $5,000,000 are held in the 
Company’s treasury. 


eeting, 

1980, $4,895,470, and ask your approval of 
expenditures on capital account during the 
present year of $8,010,528. Of this amount 
the principal items are :— 
Replacement and enlargement of 

structures in permanent form..$ 741,001 
Additional stations, round houses, 

f sheds and shops, and ex- 

tens’ to existing buildings. . 124,890 


Auditors’ Certificate. 
We have examined the Books and 


financial 
neoome contained in the 


Montreal, March 6, 1981. 





Mowrnmat, Marce 9, 1931. 


Records of the Canadian Pacifie Railway 
Sass theweun - i A me ate hs is ly met 80 a6 to 
ine of the at that. date, and that the 
is correct. 
PRICE, WATERHOUSE @ CO., 
Chartered Accountants, (England). 
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in Capital Steck 
s authorised by law to in- 
Steck, when authorized to 


they realize that the 
ional railway facilities {is 
likely to become necessary 
they may be in a ition 
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it advantageous 
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- Groundwood-Pulp 


CONSULTING 1 ENGINEERS 


ONTARIO LAND SURVEYORS 
NEW LISKEARD, ONTARIO 


_ REED, SHAW & MCNAUGHT LIMITED 


INSURANCE BROKERS 


FIRE PROTECTION ENGINEERS 
Royal Bank Bldg. — Montreal 
64 Wellington St. West — Toronto 


GEORGE F. HARDY 
E 


« Consulting Engineer 
305-309 Broadway, New York City, N.Y. 


iF + Consultation Paper and Pulp Mills 


Hydro- ric and 
Steam [ower Plants 
Plans and Specifications 


LIMITED 


S - Designers, Fabricators and Erectors 
, of every class of 


| Structural Steel Work 


Head Office and Works: 


- HAMILTON - CANADA 


| Abitibi Power & Paper 


-Company, Limited 
TORONTO, ONT. 
> soa Qwning-and-operating mills. at 
Sault Ste. Marie, Ont. 
Iroquois Falls, Ont. 


Smooth Rock Falls, Ont. 
Fort William. Ont. 


~ 


Daily Capacity 2200 Tons Newsprint 
News Sulphite Pulp 
High Grade Bleached Sulphite Pulp 


| CANADIAN VICKERS LTD. 


Aircraft Ships Engines 
ey Structural Steel 
_ _ -Boilers Mining Machinery 
~ . General Engineering . 
25,000 Ton Floating Dry Dock | 
Head Office and Works: 
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Canada Dower & Paper 


Sf Corporation 


Total Daily Capacity of Plants: 
2,464 Tons of Newsprint 
130.Tons Pure Kraft Paper 
130 Tons Pure Sulphate Pulp 
x also producing 
-» CARDBOARD, INSUL BOARD, WRAPPER 
_. and SULPHITE and GROUNDWOOD PULPS 


- SAW MILLS AT PEMBROKE, ONT., produc- 
+ ing White Pine, Red Pine and Spruce Lumber 
_. Pickets, La etc.—Annual Capacity of 
25,000,000 F. M. 

Successor and Operating Company of 


Belgo-Canadian Paper Company Limited, 
Shawinigan Falls, Que. 


St. Maurice Paper Company Limited, 
Cap de la Madeleine, Que. 
Laurentide Company Limited, 
Grand’Mere, Que. 


Laurentide-Ottawa Company 
Limited, 


Pembroke, Ont. 
Port Alfred Pulp and Paper 
Corporation, 
Port Alfred, Que. 
Wayagamack Pulp and Paper Co. Ltd., 
Three Rivers, Que. 


Anglo-Canadian Pulp and Paper Mills 
Limited, 
Quebee, P.Q. 
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.}exports were also cown about $63,- 


THE FINANCIAL POST 


|| Canadian Pulp and Paper Industry 
[Reid-Newfoundland Co. : 


Pulp and Paper Scheme 
Jeopardized by Actions 


PULP AND PAPER 
FEBRUARY EXPORTS 
SHOWED DECLINE 


Improvement Seen in Pulp 
and Wallboard 
| Values La 
anit Cie ees Geabiaineetd ubmits Proposal to 
. MONTREAL. see exports of Government 
anadian pu ucts Somteante’ goed 
in February, 1931, were valued at} WRITS ARE TROUBLE) 
416,015. This compares with $8,- _ 
f ae in Janus , and $9,980,863; Adoption of Basis of Settle- 
in February, 1980. Of total exports! ment Would Forestall Law- 


in February, AveL, the United States) “suit and Hold Prop- 
erties 


Decline in eames of news- 
From Our Own Correspondent 


print was largely responsible for the 
MONTREAL, — Reid-Newfound- 


e Debenture Holder 


a in "toad Bt crpeats. 3 
ebruasy, ms of newsprint 
were ‘exporiad, having «value of | md, snd subsidiary companies and 
$8,086,266. In the previous month, om’ the Newfoundland Government 
a value of $8,641,937, while in Feb-| (00a. result of damages arising 
ruary, 4930, newsprint exports were | }) a the PM en oe e Geve ng 
163,204 tons, valued at $9,418,742. | EXTONgD  bhe. Action oom the thabes. 
Paper Ex ment in issuing writs on the timber- 
Book Pape ports jand properties belonging to the 
Book paper exports showed a de-/ Reid - Newfoundland group and 
jline of $1,000 at $15,526, as com-| thereby hindering the plaintiffs from 
pared with the previous month, al-/ disposing of the properties as @d- 
ene in February, 1930, this figure | vantageously as might have been 
totalled $37,336. Exports of kraft|the case if the writs had not been 
were valued at $91,036 as compared | issued. 
with $110,194 in January, while in| This latest move of the Reid-New- 
| February, 1980, kraft exports total-| foundland company is of more than 
| led $151,041. Japan was the largest) local interest, inasmuch as Canadian 
customer last month and shipments | and American interests have long 
to that country were valued at $38,-/ been interested in the company’s 
619, properties, especially from the point 
Growth of the wallboard industry | of view of their development for the 
in Canada is reflected in, exports| manufacture of pulp and paper. 
in February, which were valued at Seek to Establish Industry 
$58,512, an increase of $20,000 over} It will be recalled that a short 


Weyburn, Imperial 
_ Shareholders Agree 


Shareholders of both the 
Weyburn Security Bank and 
the Imperial Bank have ap- 
proved the terms of the pur- 
chase agreement whereby the 
Imperial Bank acquires the as- 
sets and undertaking of the 
Weyburn Security Bank oper- 
ating 30 branches in southern 
Saskatchewan. The Imperial 
Bank is paying $100,000 in 
cash, on the basis of assets 
being substantially the same 
as shown in the financial 
statement of December 31, 
1930, and with the exception 
of certain assets returned by 
Weyburn shareholders. 

Approval to the agreement 
of sale must be secu from 
the Governor-General-in-Coun- 
cil and this will take four 
weeks, On this basis the trans- 
fer of assets can be negotiated 
in mid-April and it is under- 
stood that the Weyburn assets 
will be transfe as soon as 

ible. For some months, the 
mperial Bank has had its rep- 
resentatives in close contact 
with the business of the Wey-- 
burn Security Bank in order 
to facilitate the absorption of 
the new branches. 


the previous month and a gain of| time ago an effort was made by the 
fen.coe over the same month in/ Reid-Newfoundland Company to 
operation in ee a pulp and 
A slight improvement in the pulp per industry on the Gander River. 
market is seen in February figures, 
.518,- A few months ago, it was an- 
190 as compared with $2,411,533 in| nounced that the Hearst interests 
ever, were still below the same/| company known as the Dominion 
month of last year, when they were| Newsprint Co., in which Canada 
. | Stantial stake, for the purpose of 
1a a BaD export teat’ “#81,000 | establishing "a — 1,000-ton daily 
exports were higher at $1,368,073 as| #cquiring control of the Gander 
compared with $1,082,398 in January. | Valley Power and Paper Co. 
ially ruary, | undoubtedly have made for a choatic 
i980. erstorryszo: Febr s in the Canadian-American 
newsprint industry. For one reason 
Unbleached sulphite exports were and — Rog scheme was not 
537,888 in January and $751,669 in The present situation in res 
pect to 
Fouere, 1930. "Groundwood ulP | the id-Newfoundland company 
000 at $865,838 ince that time A. S. Butler has 
Pulpwood shipments at $651,056! been financing ‘the enterprise. At 
ous month gnd with $1,265,010 in| Newfoundland Co. 7 per cent first 
February, 1930. mortgage bonds. 
specific a on the entire 
assets of the Ieet companies includ- 
OUTPUT IN YEAR oe (comprising one-third of the 
ander enterprise and the ownership 
NEAR $12,000, lands (acquired by the Reid com- 
eanmimenetn panies by private purchase and now 
u 
* s the Government; (3) three million 
Coast Province in acres of freehold and leasehold min- 
Twelve Months 
property in St. John’s and elsewhere; 
La peateense shares of Inter- 
VANCOUVER. — Newsprint pro- | Dationa 
duction in British Columbia last year | Newfoundland, and certain other 
assets of minor importance. 
cording to a check-up of figures fur- 
nished by the two large newsprint; Over a year ago the Government 
to bring about a more 
acific Mills, Ltd. active 
Newsprint to the amount of 227,- ources and to that end effected 
for the for- 
two companies during the past year, | feiture of Crown timber lands where 
representing a considerable in-| development had not taken place. 
1929. Pacific Mills production was | issued. 22 writs against Mines and 
down to some extent owing to the| Forests (Newfoundland) Ltd, (a 
in the spring. ure of certain lands held by the lat- 
Powell River Adds to Output ter under licenses from the Crown 
: A similar number of writs was 
put during the present year will be | issued last December against Mines 
of the completion of the new Lois| Gander Valley Power and Paper 
company to average about 620 tons : 
daily as compared with 600 tons the eiatseu, of Claim 
of Powell River Co. has been in op-| improperly issued and in breach of: 
eration since the beginning of the (1) contract between the parties 
yer. - 4 
Pacific Mills, while operating only | agreement between the Government 
on a five-day »has not beeN| of Newfoundland and the Gander 
of er shortage, as was the ‘case/ the extensions of said agreement 
in T9309, and should be able to wive| and (3) and of the undertaking of 
production is concerned. .__| Valley Power and Paper contained 
Both these companies are feeling | in the Minute-of-Council passed on 
paper markets, but there is no dis-| These writs are claimed to have 
osition to cut prices any lower! effectively blocked attempts to dis- 
Powell River Co. last fall when it} favorable terms. 
announced a new sales policy with) Meanwhile the matter of, financ- 
them in the western United States/ burdensome for A. 8. Butler and in 
territory. 
Westminster, will swell production 
figures substantially this year. The 
ast year owing to fire, but it nas 
been operating at maximum capacity 
wrapping papers, tissues and othcr 
specialties. The company has built 
and is doing considerable business 
with Australia. 
two plants manufacturing sulphite 
ulp, has been active and is develop- 


Pulp Values Higher secure the Island Government's co- 
is move proved abortive. 
when exports were valued at $ 
the previous month. Exports, how-/| of the United States had formed a 
valued at $3,567,070. Power and Paper Corp. had a sub- 
over January, and bleached sul hite| Capacity newsprint mill throug 
Both these fi however, are sub- Establishment of this mill would 
. tate 
Decline in Unbleached 
p with, 
off at $878,761 as compared with Butler is Largest Creditor 
es back some four or five years. 
compared with $712,116 in the previ-| present he owns $1,725,000 of Reid- 
These bonds are secured by a 
B. C. NEWSPRINT 
ing (1) the freehold land and water 
not questioned); (2) the leasehold 
227,000. Tons Produced in| subject to forfeiture proceedings by 
ing lands; (4) various buildings and 
From Our Own Cortespendent 
ower and Paper Co. of 
was valued at nearly $12,000,000, ac- 
Government Takes Action 
roducers, Powell River Co. and| took ste 
evelopment of the Island 
000 tons was manufactured by these slation providin 
crease in tonnage as compared with; In May, 1930, the Government 
freeze-up and power shortage early | Reid venture) claiming the forfeit- 
It is probable that newsprint out- p98 aon, 
the highest on record as a resuit/ and Forests. (Newfoundland) and 
River Co. which will enable that| parties, claiming forfeiture of Crown 
previous year. The No. 7 machine It is claimed that the writs were 
evidenced by such licenses, (2) 
obliged to curtail production because Valley Power and Paper Co. and of 
a good account of itself so far a5/ the Government with the Gander 
the pinch of world depression in the} aueust 4 last. 
han the base quotation fixed by! pose of the properties on the most 
Blake Moffitt & Towne representing ing the Reid companies became toc 
Westminster Paper Mills, of New 
lant was not in operation part of 
for several months, manufacturing 
up an important foreign connection 
B. C. Pulp & Paper Company. ‘vith 
ng a good market in Japan. 


Abitibi Closing Down 
Ste. Anne Paper Unit 
From Our Own Correspondent 


MONTREAL.—Ste. Anne Paper mills 
at Ste, ease de Beaupré, P.Q., will be 
closed at the end of this month for an 
indefinite :period, according to the 
superintendent of the plant. 

his company is a subsidiary of 

Abitibi Power and Paper Co., having 
been re-incorporated in 1928. It came 
into being in 1925, when a mill was 
established at Ste. Anne de Beaupré, 
equipped : with 2-234 inch newsprint 
machines. 
Interlake Tissue Mills | 

Adding New Equipment 

From Our Own Correspondent 

MONTREAL.—Interlake Tissue Mills 
Co. has purchased, and is about to in- 
stall in its mill at Merritton, Ont., a 
new heavy service crépeing machine. 

It is also rebuilding the wet end of 
its No. 1 machine, 


Increase Capacity 
Saskatoon Plant 


From Our Own Correspondent 

MONTREAL.—Consumption , 
of electricity in Saskatchewan 
has increased so rapidly, that 
the Saskatchewan Power Com- 
mission now finds it necessary 
to make a second addition to 

, the large ‘power station at 
Saskatoon. 

This plant, which forms the 
nucleus of the northern dis- 
tribution system operated by 
the commission, was purchased 
from the City of Saskatoon in 
1928. Its capacity was then 
doubled by an immediate ad- 
dition of 10,000 ‘kilowatts. 

In the capital estimates of 
public works, now before the 
provincial legislature, there is 
an item of $400,000 to provide 
for the addition of 15,000 kilo- 
wat unit to the Saskatoon 
plant, which will bring its 
total capacity to appreximnotely 
35,000 kilowatts. No enlarge- 
ment of the plant building is 
required, the item. covering 
merely the purchase of the 
steam turbine generator unit 
and installation with necessary 
equipment. 


order tévreimburse himself for ad- 
vances, liquidation of the assets of 
the companies was proposed. Such 
liquidation would mean the disin- 
tegration of the properties and the 
consequent destruction of the Gander 
scheme as a practical enterprise. 
This course was being considered, 
when Mr, Butler received an invita- 
tion from Sir Richard Squires to 
visit St. John’s for the purpose of 
discussing the entire position. These 
discussions commenced on February 
4 last. 

Mr. Butler was anxious to co-op- 
erate, as far as circumstances would 
permit him, with the Government 
and the Reids in evolving an ar- 
rangement which would preserve the 
opportunity for the creation of a 

ander indus 
time, provide due consideration of 
the Reid companies and .sufficient 
protection for himself. 

Basis of Settlement 

To this end, therefore, he put for- 
ward the following basis of settle- 
ment: 

(1.) The Government to purchase 
from Mr. Butler a proportion of his 
bonds, somewhat less than fifty per 
cent, for an amount of $875,000 at 
Re plus accrued interests from 

mber 1, 1930. Bonds bear inter- 
est at 7 per cent and are secured 
by. the entire assets of the Reid 
Companies. 

(2.) The Government to remove the 
present writs, accept the rentals, and 
reinstate all the properties, and ex- 
tend the Gander arter for two 
years from September 15th next. 

Act extending the Charter to 
include a new clause containing the 
provisions set out in the Order in 
Council of August Ist last, and to 
provide that further extension of the 
charter from time to time shall be | 
made provided that the Reid Com- | 
panies or their successors have made 
reasonable, serious and.bona fide | 
efforts for the establishment of the | 
an 

(3.) e Reid Companies and the 
Trustee for the Reid Bonds to enter 
into a binding ement with the | 
Newfoundland ernment .. that 
neither the freehold lands nor the 
waterpowers included in the Gander 
Scheme shall at any time be sold 
without the consent of the Govern- 
ment. unless as part of a Gander 
development. 

The whole of the above is sub- 
mitted without pestemes to any 
—_ — Mr. Butler or the Reid 

mpanies may now possess. 

Since the submission of this pro- 
posal the Reid-Newfoundland com- 
panies have been put into receiver- 
ship. Action of the Reid companies 
and Royal Trust Co. in. suing for 
damages will not be started until 


April 10. Meanwhile it is possible) +34 


that some equitable arrangement 
will be arrived at, which will not 
only ‘protect the interests of A. 8 
Butler and the minority bondhold- 
ers, but will keep intact one of the 
largest tential development 
scemés on the island, 


NEWSPRINT RETURNS 
LOWER IN FEBRUARY 


Major Indices Indicate Lower 
Trend to Date, Bureau 
Report Shows 


From Our Own Correspondent 

MONTREAL.—Newsprint production 
in Canada, United States and New- 
foundland during the first two months 
of 1931 was 13 per cent less than for 
the corresponding period of last year, 
according to a review prepared by the 
News Print Service Bureau. 

In covering the principal statistics 
during this period, the review states 
that imports of newsprint into the 
United States for January last was 12 
per cent less than in the same month 
of 1980. . 

Exports of newsprint overseas from 
the United States amounted to 694 tons 
in January, 1931, and 1,474 tons in 
January, 1930. 

Exports of newsprint overseas from 
Canada amountted to 14,298 tons in 
sone 1931, and 16,087 tons in Janu- 


ary, 19 
Mill Stocks Heavier 

Mill stocks of newsprint at United 
States and Canadian points amounted 
to 4.2 days’ average production at the 
end of February, 1931, and 8.6 days on 
the same date a year ago. 

Publishers’ stocks on hand and in 
transit amounted to 37 days’ ‘supply on 
January 31, 1931, and 38 days on Janu- 
ary 31, 1980. 

Newspaper advertising in thirty lead- 
ing cities, for the first two months of 
1931, was 12 per cent less than for the 
same period of 1930 and 20 per cent less 
than in 1929. 

Periodical advertising, national pub- 
lications, in the first three months of 
1931 was 20 per cent less than in the 
first quarter of 1930, and 23 per cent 
less than for the same period in 1929. 


Spruce Falls Paper 
Sets February Reco 


From Our Own Correspondent 

MONTREAL.—Spruce Falls Power & 
Paper Co. report an excellent operating 
record for February. With three ma- 
chines making newsprint, the Kapus- 
kasing mill established a new average 
daily record for the month of 413.7 
tons. This performance was accom- 
plished without speeding up the ma- 
chines beyond the 1,000 feet per minute 


rate. f 


PREFERRED NEEDS 
BY FAIR MARGIN 


Report Shows Increase in 
et Earnings and Cash 
Position 


From Our Own Corresponden: 

MONTREAL.—Net earnings and 
net profits of British Columbia Pulp 
& Paper Co. in 1930 showed an im- 
provement over 1929, while the finan- 
cial statement also shows a str - 
ening of working capital. ter 
larger provision for depreciation and 
taxes and deduction of bond interest 
and preferred dividends, there re- 
mained a surplus of $2,281 as com- 
pared with $1,757 in 1929, 

Net earnings in 1980 totalled $671,- 
903 as compared with $595,776 in 
1929. After all charges there re- 
mained a net profit of $41,216 as 
compared with preferred dividend 
requirements of 935. 

ollowing are details of profit and 
loss accounts for the past two years: 
1980 1929 
Net earnings .......... $671,903 
‘ 300,000 


Less: Depreciation .... 
Bond interest 
Taxes 


Working Capital Ehrengne 

Working capital at the end of 19 
totalled $1,289,080 with current 
assets of $1,567,815 and current lia- 
bilities of $278,735. At the end of 
1929, working capital amounted to 
$1,272,027. 

Cash at $35,749 is about $4,000 
lower, but Dominion Government 

arantéeed bonds at cost now total 

9,291 as compared with $246,375 
at the end of 1929. Accounts receiv- 
able were $122,520 a decrease of 
$175,000, while inventories at $1,060,- 
253 were higher by $87,000. 
Purchases Own Bonds 

The company’s invertment account 
has been increased from $20,000 to 
$43,385. Of this sum $20,000 of gov- 
ernment bonds as was also shown in 
1929 report, is deposited in trust as 
security for payment of annuity. 
During the year, however, the com- 
pany added $25,075 of its own six 
per cent a and Ae of its 
seven per cent general mortgage 
bonds to its investment portfolio, 

ao are carried at $7,217,- 
256. figure includes reserve for 
depletion of ae and depreciation 
reserve of $1,607,745, and compares 
with $7,348,155 in the 


, and, at the same! py 


amoun 
*, Accounts Payable Lower 
In liabilities, accounts and wages 
geyrtle are lower by $5,000 at $21 - 
Reserve for taxes is $500, lower 
at $13,500 and reserve for contin- 
gencies is unchanged at $10,000. The 
report also shows a contingent lia- 
bility of $102,673 representing bills 
eceivable discounted. 

During the year, $90,500 of six 
per cent first mortgage bonds were 
redeemed, leaving $3,451,000 out- 
standing The seven ne sans mn 
mo e issue is uncha at $1,- 
500,000" en 


SOVIET PULPWOOD 
TENDS TO REPLACE 
CANADA’S PRODUCT 


Quebec Official Urges 
Need of Quality and 
Cut in Costs 


; From Our Own Correspondent 
MONTREAL.—Russian pulpwood 
will force Canadian yeveses out of 
the Canadian market, unless the 
coaitty of the latter is markedly im- 
roved, according to G. C. Biche, 
ief of the Forest Service Depart- 


| ment of the Province of Quebec. 


Mr. Piché points out that in 1929 
the United States imported 175,000 
cords of Russian pulpwood, one-fifth 
of which was unloaded at Sorel and 
Three Rivers, for rail shipment to 
that country. This wood, he says 
was 100 per. cent fir, was sq: 
by plane and was of the highest 
quality. Additional shipments would 
seriously endanger the Canadian 
e in pulpwood owing to the su- 
— quality of the Russian prod- 
u 


Need for Qualit 

Canadian pulpwood, t. Piché 
states, is not always of the highest 
quality. Too often there are varie- 
ties of wood found in shipments 
other than fir, while much of the 
fir often contains many knots and 
foreign substances. 


The high standard of Russian 


pulpwood has made American buy- 
ers more critical than ever and if 
Canada desires to keep her pulp- 
wood trade with the United States, 
a standard on a par with the Soviet 
product must be reached, the Chief 
of the Service remarked, If Can- 
ada is to compete with Russia, it is 
necessary to lower the cost of pulp- 
wood even below the price asked by 
Russia, He admits that this will be 
a difficult thing to do but claims 
that it will be the only means of 
stopping the Russian product from 
entering America. 

Farmers in Quebec are urged to 
conserve their wood lots as much as 
possible by cutting only that which 
can be replaced by normal growth. 


Gypsum, Lime Executive 

Confident of Near Outlook 

From Our Own Correspondent 

MONTREAL.—In the letter accom- 
panying dividend cheque, R. E. Haire, 
resident of Gypsum, Lime and Ala- 
astine (Canada) stated: “It is antici- 
pated that earnings for the year 1930, 
depending on the amount written’ off 
for depreciation, will more than cover 
dividends at the new rate.” Summing 
up the situation he comments: “Your 
executives anticipate some increase in 
business during the coming year as 
business conditions gradually return to 
normal. Saving of several hundred 
thousands of dollars in years has been 
brought about in labor and production 
costs. These operating economies 
oo insure @ larger rate of profit 
n Ay 


Gordon Scott Elected 


Director of Canadian Tube 
From Our Own Correspondent 

MONTREAL. — Hon. Gordon W. 
Scott, C.A.,, of P. 8S. Ross & Sons, 
chartered accountants, has been ap- 
pointes director of Canadian Tube & 
teel Products, Ltd. Other officers and 
directors of Canadian Tube & Steel 
Products are Milton L. Hersey, presi- 
dent and managing director; A. H. 
Hough, viee-eaee dent and general sales 
manager; C. M. Thomson, vice-president 
in nae of manufacturing; John W. 
Ross, chairman of the executive com- 
mittee, 


M. J. Meehan.« Co. | 
61 Broadway - New York, eh c 


Members? 


New York Stock Exchange New York Cotton Exchanges 
New York Curb Exchange New York ProdiiceExchangs | 
Chicago Boardof Trade . ay 


STOCKS - BONDS 
‘ INVESTMENT SECURITIES _ 


Direct Private Wire Connections in Canada With” a 


STEWART, McNAIR & COMPANY 


Members, Toronto Stock Exchange * ; 
Toronto General Trusts Building <- + Toronto 


EUROP! 


5 days from Quebec - | 
VIA ST. LAWRENCE SEAWAY 


@ Boat train, Montreal to Quebéc dockside... | 
Weitate nous et Lateloae 

«+. then 2 days gorgeous St. Lawrence 
Seaway, only 3 days open ocean . » » difect to” 
Cherbourg and Southampton. oo ag ra 
Canadian Pacific’s fleet of 13 giantesses offer | 
3 to & weekly sailings from Montreal and 
Quebec... luxurious Empresses, regal 


Duchesses, popular a 
Tarn ports. Every type 


“Always Carry Canedian Pacific Travellers’ 28 
Good the World Over.” 


Canadian Pae 
| Reservations from your ownegent’@/ 


J. BLACK MACKAY, General Agent, 
Canadian Pacific Bldg., Toronto © 295. | 
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Canada-America — 
Trust Shares 

show 29 years of Unb ok 

Divid ends — average of. 4. ¢ 

over |7 year period 

ANADA \ AMERICAN rus 
Shares the — 
North American © Industr 


DDS aa 
CHENEAUX BOND — 


satisfies on every point 
of comparison 


Compare “Cheneaux" with 
any Bond paper, irrespective 
of price. 

It measures up to the best of 
them. Strength, durability, 
folding quality, fine appear- 
ance — everything that a 
good Bond paper should 
have, Cheneaux Bond gives 
in generous measure. And it 
is not an expensive paper by 
any means. 

Choice of eight distinctive 
colors and white. The latter 
in 16, 20 and 24 Ibs., colors 
in 16 and 20 Ibs. 


THE E. B. EDDY COMPANY LIMITED 
HULL CANADA 


Manufacturers of a Wide Range of Quality Papers 
for Commercial, Professional and Domestic Purposes, 





In WINDSOR 


CANADA 
eS Cae 
_ PRINCE EDWARD 
HOTEL 


_ «++This time a husband said 
is wife was arriving in 10 


privileges. The handy gar- 
. age accommodations ... 
euenes priced cafeteria 
and sandwich shop make 
this famous Canadian hotel 
a rendezvous for motorists. 
Plan to spend a Windsor 
week-end at The Prince 
Edward this year! 


i, Bi Bo 


NEW PRINCE EDWARD RATES 
NO. OF ROOMS 1 PERSON 
30 Single Rooms $ 3.00 
105 Double-Bed Rooms $ 3.50 to $ 5.00 
100 Twin-Bed Rooms $ 4.00 to $ 7.00 
8 Parlor Suites $12.00 to $14.00 
Rates for 2 Persons $1.50 to $2.00 extra 
wrwvwwy 


Extra service at these 25 


UNITED 
HOTELS 


NEW YORK City’s only United. The Roosevelt 
ELPHIA, PA,... The Benjamin Franklin 

/ The Olympic 

The Bancroft 

NEWARK, N.Jecssecssecees The Robert Treat 

PATERSON, N. J....« The Alexander Hamilton 

TRENTON, N.J.. 6+ esacesces The Stacy-Trent 
HARRISBURG, PA. The - i 


PROFITS IN YEAR | 
$16.77 PER SHARE 


Preferred Dividend Earned 
Six Times—Gross Less 
for Period 


WORKING CAPITAL UP 


Company Adds Heavily to 
Canadian Investments in 
Enterprises in Allied 
Industry 


Canadian General Elettric Co. re- 
port for 1930 shows profits of $16.77 
per share on the common stock com- 
pared with $20,28 for the previous 
year. Earnings on the preferred were 
$22 per share, against dividend re- 
quirements of $3.50 per share, com- 
pared with $25.88 for the previous 
year. 

While the earnings per common 
share were somewhat less than for 
the previous year, a significant fea- 
ture ef the report is that there is not 
for 1930, as there was each year for 
several years prior, an extraordinary 
appropriation for the writing down 
0 pont and equipment. This item 
took $3,446,394 from surplus in 1929 
and $2,865,871 in 1928. inary de- 
preciation for 1930 is $922,272, com- 
pared with $908,143 for 1929. 

Surplus Up Substantially 

Income and surplus account for 
the last three years follows: 

1930 1928 


” 
5,337,028 4,494,666 
800,000 


908,143 
3,694,666 


z 
Net earnings. 4,688,070 
Less: Deprec, 922,272 


Net profits .. 3,765,798 
Less: 


Pref. divds.. 699,042 
| Com. divid. 755,380 
Surp. for year 2,411,376 
Add: 
Prev. surp. 5,588,073 
is: 
Adj. pl’t val. 


Surp. for’d . 5,999,449 3,588,073 3,024,626 

In 1980, Canadian General Elec- 
tric inaugurated. a dividend:on the 
common stock, these being the first 
| payments since the reorganization of 
|the present company in 1923. The 
1930 rate was per share on the 
common of $50 par value and an 
extra of $1 was paid at the close of 
the year. The rate established for 
11981 is $4. With the plant valua- 
| tions adjusted to the satisfaction of 
| the management, the market value 
‘of the small floating supply of the 
‘common indicates expectation o 
| rapid increases inecommon 
disbursements. 3 

Working Capital Higher ; 

Current assets against show a sub- 
stantial advance despite lower in- 
ventories. Although. current liabil- 
ties are higher, the working capital 
is greater than it was 3 year ago: 


3,095,623 
2,974,874 


8,446,394 .2,865,871 


$ § 
18,164,968 16,881,259 
Current liabilities ... 2,549,062 1,941,026 


Working capital 15,605,006 14,940,233 
Cash Grows Rapi 
The advance in the companies hold- 
jings of cash and call loans and govern- 
ment securities has been as follows: 


dividend | pape 
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In response to numerous requests, the various articles pub- 
lished in this series of reviews of Canada’s economic assets have 
been made available in book form. The first booklet deals with 
“Agriculture” and the second booklet with “Mining.” Each of 
these is now ready. Readers may obtain them direct from The 
Financial Post by enclosing 25 cents for each booklet. ; 

ARTICLE SIXTEEN: OUR WEALTH IN WOOD 
From the time the first settlers came to’Canada, the forests have been 


a chief economic factor in the development of the country. However’ 


much of a problem clearing the land was to the pioneer, the forests were 
to him an asset of importance for they supplied him with construction 
material for his home and with fuel for his fire: As the natural habitat 
of fur-bearing animals, they provided him with food and clothing and 
with a source of income in the fur trade. As the reservoir of rainfall, 
they stored the water that kept the grindstones going the year round in 
the first grist mills. And 280 years ago the forests of Canada became 
a factor in trade when the first shipments of timber were made to France. 

Probably the pioneers of Canada never visualized a period when 
millions of acres of what were once timbered areas would be cleared and 
settled by agricultural and industrial populations. Possibly their minds 
never conceived the’ possibility of a discussion some day of a timber 
shortage in Canada. Yet today in Canada there is no surplus of wood in 
the areas closest to developed industries and, even allowing for virgin 
stands yet to be exploited, it is a matter for debate whether or, not the 
continued growth of our forest industries is assured by the fvailable 
supplies of timber. 2 : 

Now Under Cloud of Business Depression 

A discussion of Canada’s forests as an economic asset, undertaken 
now, must reflect a condition of temporary depression. Our lumber trade, 
pulp and paper industry and other timber-using industries are not at the 
moment prosperous, to judge by current income reports. Over-exploitation 
in some fields and invaded markets in other fields have thrown the timber 
industries under a cloud. We may, in our discussion, assume the ability 
of these industries to see themselves through the current depression. We 
have the timber supplies, we have the fixed investments necessary for 
their development and we have the industrial ability and courage to meet 
the world in their development. The longer viewpoint must be taken. 

A survey of the forest industries of Canada must start with a survey 
of the timber resources of the country. Here we have less definite data 


than we should like to have. The exact extent of oyr forest resources, in| [.. 


relation to the amount commercially consumed each year or i by 
fire, blight or pests, is not known. Within a few years we shall have a 
better idea for in 1929 the Dominion Government, in co-operation with 
the provinces, began the first comprehensive survey of our forest resources. 
This national inventory is under way. It will probably give stimulus to 
a movement for a better national forest policy. But lacking-the exact 
inventory, some estimates have been capably made and may be used. 
Million Square Miles of Forest Land 

Canada has a land area just under 3,700,000 square miles. Of this 
the forest area is 1,150,000 square miles and it may be pointed out that, 
in the opinion of forestry men, practically all of this is land that can be 


best utilized commercially in the growing of trees—that is, as forest land. |p. 


In these forests are many different types of trees, ranging from the stately 
spruce to the birch. But we are essentially a soft-wood producing country 
and as such we are the world’s chief storehouse of spruce, concerning 
which one of the world’s at foresters says: “There is no substitute 


f| comparable with this rapidly disappearing wood for the manufacture of 


” 


r and rayon silk. 
At this point-someone is sure to ask; what About Russia? It is true 


that Finland, European Russia and Siberia have vast stands of spruce. 
But much of the spruce in European Russia is not close to running fivers, 
and rivers are essential, under present conditions, for the economical use 


CANADA PAVING 
EARNINGS DROP, 
COVER 1ST PREF. 


Maintains Good Financial 
Position Despite Border 
Depression 


EXPECTS GOOD YEAR 


Large Volume of Contracts 
to Relieve Unemployment 
Being Considered— 
Expands Territory 


Canada Paving & Supply ‘Corp., 
owing to the severity of the business 
depression which prevailed in the 
Border Cities district where the 
company’s chief field of operations 
is centred, had operating profits in 
the year ending Jan. 31, 1931, of 
$305,908 as compared with $511,379 
for the immediately preceding 14 
months, 

The amount available for the fixet 
preference 7 per cent stock of $100 
par value was $7.71 a share on 19,- 
438 shares in 1930 as against $10.39 
on 20,000 shares for the previous 
period. Earnings per share on 12,494 
shares of 6 per cent preference 
shares of $100 par value were $5.42 
in the 14 months ending Jan. 31, 
1930, and 86 cents in the 12 months 
ending Jan. 31, 1931. No divi- 
dends have yet been paid on this 
non-cumulative 6 per cent preference 
stoek, and no earnings are yet re- 
ported or paid on the 60,024 no par 
value common shares. 
CONSOLIDATED INCOME AND SURPLUS 

ACCOUNT - 

14 mos. 
to 
Jan. 31 
1980 


$ 
511,379 
200,000 


Year 
ending 
Jan. 31 


Net earn, from oper. .... 
O: Depred. oo ecccteres 
Excess of exp. over inc. 
for Dec., 1928 and Jan., 
1929 

Loss on sale of equip. .. 
Option deposit writ.-off 
Prov. for inc. tax 


46,882 
16,780 
20,000 


20,000 
207,717 
140,000 


67,717 
67,717 


78,433 


7 pref. dividends ....... 


Year's surplus 
Prev. surplus 


Surplus carried forward 


00| accountant at Victoria and Queen 


WORKING CAPITAL 
Years an. 31 
1931 


$s 
1,092,973 
«os 659,978 


of spruce in Se and paper industry. And in Siberia the vast spruce ms 


stands are located on rivers that flow north, that are frozen many months 
in the year and that flow into harbors that are closed by ice most of the 


other months. 

eet Our Resources in Soft and Hard Woods 

But to get back to our inventory. At the present time it is estimated 
that we have in Canada 960,000 square miles of conifer or soft-wood 
timber. From this we must deduct 240,000 acres considered unprofitable 
or inaccessible. Then there is another 440,000 square miles of young 
timber, leaving 280,000 square miles of merchantable conifers, The area 
of merchantable hard woods is placed at 31,000 square miles out of the 


t!/ total of 190,000. 


Sereeeceeaeereee 
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Inventories, after reserve, are shown 
at $6,225,935, compared with $7,345,313 
a@ year ago. Accounts receivable, less 
reserves for doubtful accounts, are 
substantially less at $2,678,437 than a 
goor ago, when the figure was $3,865,- 


Invests in Other Companies 

Investments of the company, other 
than government bonds, aré not includ- 
ed in thé.current assets, the company 
evidently considering them of a more 
or less permanent nature. The total 
has increased in the last year. from 
$1,638,654 to $3,806,273. It is explained 
by D. C. Durland, president, who signs 
the report with A. E. Dyment, chair- 
man, that these investments are in 
Canadian enterprises which it is 
thought will contribute to the develop- 
ment of the electrical industry and 
therefore collaterally assist in the 
rowth of Canadian General Electric 


0. 

Mr, Durland adds that the company 
has continued the policy of improving 
manufacturing and distributing facili- 
ties. In the course of 1930, $1,709,146 
was invested for extensions and im- 
provements, including a new power 
plant and building for switchgear pro- 
duction at Peterborough and new office 
and warehouse buildings at Halifax and 
Winnipeg. 

Adds to Directorate 

Capital assets now are shown at 
$15,952,150, compared with $14,484,120. 
As in previous years, patents and 
franchises are carried in the balance 
sheet at $1 although it is understood 
that royalties from patents bring in a 
substantial revenue. Depreciation and 
general reserve, with the addition of 
4 $922,272 for 1930, stamds at $11,649,- 


As a result of the inauguration of the 
employees’ savings and investment 
plan, started in 1927, employees now 
own more than $1,000,000 of the pre- 
ferred stock, or about 12 per cent of 
the total outstanding. 

W. J. Blake Wilson of Vancouver and 
Hon, F, B. McCurdy of Halifax have 
been elected members of the board. The 
report was presented at the annual 
meeting on March 20. 


COMMITTEE HEARS 
‘GATINEAU POWER’S 
MERGER PROPOSAL 


Consolidate. Control and 
Operations St. John 
River Power 


From Our Own Correspondent 

: MONTREAL.—The bill to consol- 
j idate Gatineau Power Co. and its 
subsidiaries, the Saint John River 
Power Co., for purposes of adminis- 
| tration and operation, has been con- 
jo by a committee of the New 
Brunswick legislature. The opinion 
was expressed by the members of 
| the committee that there should be 
assurance of operation of the pulp 
and paper plant at Dalhousie by 
New Brunswick International Paper 
Co. to a degree as near constant as 
possible. 

N. C. Head, representing Gatineau 
Power Co., explained to the com- 
mittee that the matter of operations 
could well be left to the self-inter- 
est of the company, which, he 
claimed, stood to lose more by cur- 
tailment than New Brunswick. He 
pointed out that four machines had 
been installed at Dalhousie within 
one year, although five years had 
been allowed, 

Suffers Water Shortage 

Operations of the New Brunswick 
International Paper Co. have been 
curtailed to some extent recently 
through a shortage of power, incur- 
red by poor water conditions, at the 
plant of Saint John River Power 


0. 
Consolidation of Gatineau Power 


On this area it is estimated we have 177,000 million cubic feet of stand- 
ing timber in conifers and 47,000 million cubic feet of hard woods, but 
it is also estima that of this about 100,000 million cubic. feet of soft 
woods and 15, million’ cubic feet of hard woods can be considered 
merchantable timber. 


By areas this timber is divided as follows: 
Stand ef Timber of Merchantable Size in Canada, 1929 
—————Conifers—_ ————— Hard woeds—— 
Total Total 
equivalent ae 
n 
standing 


in 
standing 
timber timber 


Small 
material 


Saw 
material 
Million 
Million feet board 
cubic feet measure 
65,662 31,845 
36,070 9,338 
75,630 T7i7 


177,362 41,260 
77,088 

26.822 

320,777 


424,637 


Small 


Saw 
material 


Regions: 


1,000 Million 
cords 

160,995 

159,921 


1,756 
322,672 
637,317 
435,485 

49,191 


1,121,993 


1,000 
curds 
476,322 
275,564 
47,435 


799,321 


Eastern Provinces .. 
Prairie Provinces ... 
British Columbia ... 


Eastern Provinces 
Prairie Provinces 
British Columbia 


224,304 


Total Stand of Timber of Merchantable Size in Canada, by Species, 1929 
Tetal 
standing in 
equivalent 
timber 
Million 
cubic feet 


Small 
material 


Saw 
material 
Million feet 
board measure 1,000 cords 
98,174 341,880 
5 215,385 
136,752 


226,496 
47,256 
21,367 
15,639 

5,150 
2,495 
1,975 
1,781 


” 322,672 
424,637 1,121,993 224,304 
€ } f timber. The extent to which the e bein 
depleted, either by profitable use or by waste, and the cokers ‘to which 
new growth is offsetting depletion may be considered in another article. 


This is the first of a series of articles on our forests as a i 
: c n ec 
oo of Ya anv ale ge songs of articles under the heading: “An Audit 
of Canada” dealt with agriculture, with mining an i 
as factors in Canadian prosperity. a Raa lieteas sk autos 


Co, and Saint John River Power Co. 
indicates that future additions to 
productive capacity of the power 
plant at Grand Falls will be under- 
taken, 
Accept New Preamble 

_ After some discussion, the follow- 
ing preamble to the bill, was ac- 
cepted: 

“Whereas, the Saint John River 

Power Co. and the New Brunswick In- 
ternational Paper Co. intend by means 
of the improved financial facilities pro- 
vided by the operation of this Act to 
supplement the present capacity of 
Grand Falls so that the supply of power 
to the New Brunswick International 
Paper Company’s mill at Dalhousie 
shall be substantially constant. 
_ “Nothing in this Act contained shall 
impair or lessen any obligation of the 
Saint John River Power Co. or the New 
Brunswick Internatjonal Paper Co., to 
the province.” 


Students, Salesmen 
May Enter From China 


From Our Own Correspondent 

OTTAWA.—To stimulate trade and 
good will between Canada and China, 
the Federal Government is facilitating 
the entry into Canada of bona fide 
Chinese students and business men. 

The present Federal statute con- 
trolling Chinese immigration was 
enacted in 1923, and it is not proposed 
to bring forward amendments which 
will place further obstacles between the 
two countries. } 


policy to Oriental immigration is to be 
applied to the limit of the government’s 
power. 

In the case of bona fide business 
men and students who desire to come 
to Canada, temporarily, there will be 
no disposition to harry them or prevent 
their entrance. But care will be taken 
to be certain of their credentials, In 
the past, it is stated, a good few 
students” put in their “classes” in 
laundry establishments. . 


Montreal Power Pays 
120th Consecutive Dividend 


From Our Own Correspondent 

MONTREAL, — Quarterly dividend 
for the p#riod ended March 21 next, is 
the 120th consecutive payment made to 
shareholders of Montreal Light, Heat 
Cons, since the incorporation of the 
original Montreal Light, Heat & Power 
Co, in 1901. This gives the company 
;4n unusual record of uninterrupted 
quarterly dividend payments for a 
period of 30 years. 


Sell Halibut at Flat Rate 

Halibut fishermen and owners of 
fishing vessels at Prince Rupert, B.C., 
have agreed to accept an offer of 
United Pacific Fisheries of Seattle to 
take all halibut landed at a flat rate 
of 12 cents for first class fish and 9 
cents for seconds. Until the recent 
agreement fishermen have sold their 
catches at daily fish auctions. 


List Inter City Baking Stock 
From Our Own Correspondent 
- MONTREAL.—The following securi- 
ties have been listed on the Montreal 
Curb Market:. Inter City Baking Co., 
The closed door 21,295 common shares of $100 par value, 


) 


So far as immigration is concerned 
the Federal government, if anything, 
will enforce existing law more vigor- 
ously than before, 


The severity of the busineds de- 
pression and the pufchase of the 
Windsor Sand & Gravel Co., account 
for all changes of importance in the 
balance sheet. It explains the dro 
in current assets and liabilities and, 
as well, the increase in fixed as- 
sets. There is an advance in fixed 
assets of $480,510 " $3,811,393, 
while the reserves for depreciation 
and oie are increased . from 
a to $732,281. It —, =~ 

ains the new mortgage payable o: 
$80,100, this being the amount of 
an 18-year mortgage assumed on the 
Windsor Sand & Gravel property. 

Trade accounts. and notes receiv- 
able are down from $1,320,156 to 
$522,943 and an amount of $181,543 
due from shareholders and employ- 
ees on Jan. 31, 1930, was down to 
$8,226 a year later. On the other 
hand inventories, made up of con- 
tract work in progress, merchan- 
dise and supplies, increased during 
the year from $217,183 to $354,011, 
marketable securities advanced from 
$24,500 to $106,050 and deposits on 
tenders went up from $700 to $62,650. 
Larger volume of work in progress 
as the result of efforts of Govern- 
ments and municipalities to provide 
unemployment relief explain the in- 
crease in inventories. 

Bought Windsor Sand 

President Louis A. Merlo, in his 
remarks to shareholders, says: “Con- 
sidering the severity of the business 
depression which prevailed during the 
past year in the Border Cities district, 
where your company’s chief field of 
operations is centred, it is not a matter 
of surprise that profits were not as 
large as in the preceding period. Not- 
withstanding the fact that the volume 
of contracts was but two-thirds of 
what it was in the preceding period and 
sales of builders’ supplies only one- 
third, we were able, after heavy write- 
offs, to show the dividend earned on 
our 7 per cent preferred stock with a 
margin to spare. 

_ “During the year, your company con- 

siderably strengthened its pasition in 
regard to gravel, one of its chief raw 
materials, by the purchase of the Wind- 
sor Sand & Gravel Co., Limited. It will 
be remembered that your company had 
a contract with the Windsor Sand & 
Gravel Co. for the purchase each year 
of a specified quantity of gravel and for 
acquiring complete ownership of that- 
company approximately seven years 
hence. By the deal just consummated 
ownership was obtained last year, and 
your company frees itself of a fixed 
annual payment of $90,000 and effects a 
saving of from $35,000 to $40,000 a year 
in operating costs.” 

Widening Field of Operations 

A policy of widening its field of 
operations is being pursued by the 
company, and entry has been made 
into the Province of Nova Scotia 
where’ two road construction con- 
tracts have already been secured 
from the provincial government, A 
subsidiary has also been incorpo- 
rated in Quebec to pursue opera- 
tions there. 

Mr, Marlo says the company’s 
plant has been maintained in its 
usual condition of first-class oper- 
ating efficiency, and he looks for- 
ward to a good year in 1931, es- 
pecially since a large volume of con- 
tracts on public works is being con- 
sidered by public authorities to re- 
lieve unemployment. Contracts for 
paving 14 miles of highway had been 
awarded the company up to March 
20 by the Department of Public 
Highways of Ontario. He also ex- 
pects to benefit from the location 
of new industries in the Border Cities 
as a result of the higher tariff 
policy adopted by the Dominion gov- 
ernment. ; 

Bank loans at $399,100 are down 
$69,900 during the year and would 
have been down still more, it is stat- 
ed, if some $62,650 of cheques de- 
posited on bids for contracts, which 
were returned a few days-after the 
close of the company’s year, had 
come in sooner. 

Of the $552,943 comprised in 
trades accounts and bills receivable, 
$296,853 consisted of Government 
and municipal accounts and the bal- 
ance of $256,090 was arrived at af- 
ter deducting no less than $115,000 
as a reserve for bad debts. The in- 
crease in marketable securities con- 
one entirely of municipal deben- 
ures, 
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COMMODITY PRICES 
ARE NOT YET STABLE 


Bank of Nova Scotia Review 
Suggests Further 
Adjustments 


Trade depression isa period of neces- 
sary readjustment and the current 
monthly review of the Bank of Nova 
Scotia is devoted to a survey of some 
adjustments that are already well ad- 
vanced and others which have yet to be 
made. The study is made particularly 
applicable to Canada although many 
of the problems are of world-wide 
importance. Readjustment of commod- 
ity prices jn detail does not appear 
to be complete but far-reaching and 
constructive —— have taken place 
in the money markets. 

The Canadian banks are stated to 
hold usually one-sixth of their assets 
in the form of investments, increas- 
ing the proportion when commercial 
demand for loans is light and liquidat- 
ing investments when demand is heavy. 
The varying proportion of investments 
to total-assets is therefor an index of 
the supply of funds available for com- 
mercial loans. At the present time 
investments of the banks are some 19 
per cent above normal as compared 
with 25 per cent below normal ifMarch, 
1930. Funds for long term investment 
are also more plentiful. 

Deflation of commodity prices has 
continued for some 17 months, farm 
products having fallen by 46 ner cent 
and manufactured goods by 15%, per 
cent, The situation parallels that of 
1920 and it is inferred that the read- 
justment of prices of manufactured 
products to farm products is not yet 
complete. : 

Comparing wholesale and retail 
prices, it is stated that consumers’ 
goods at wholesale have fallen an aver- 
age of 15 per cent while the same goods 
at retail have fallen 7 8 per cent. 
During the first 17 months of depres- 
sion ten years ago, consumers’ goods at 
wholesale dropped 32 per cent and 
retail prices dropped 2412 per cent, the 
difference being smaller than that sf 
the current period. The conclusion is 
drawn that retail prices must go lower 
in 1931.before the readjustment process 
is. compléte. 


BANK CHAT 


The DOMINION SANA announces the 
following staff appointments: 

GEORGE FAULKNER, formerly 
accountant at North Toronto branch, 
Toronto, has been appointed accountant 
at Broadview Ave. and Quyeen St. 
branch, Toronto. 

R. R. ROGERS, formerly accountant 
at Broadview Ave. and Queen St. 
branch, Toronto, has been appoin ms 
branch, Toronto. 

A. YOUNG, formerly accountant at 
Victoria and Queen Sts. branch, To- 
ronto, has been appointed accountant 
at North Toronto branch, Toronto. 

The Canadian of 
announces the following changes - in 
connection with branches and appoint- 
ments of officers: 

W. ALEXANDER, formerly manager 
at yo Jamaica, has been appoint- 
ed an inspector at head office. 

E. HOLMES, manager at St. John’s 
Nfld., has been appointed supervisor o: 
the foreign department at head office 
and C. K,. HIGHMOOR, accountant, has 
been Yat assistant supervisor.’ 

J. CAMERON, inspector at Hamilton, 
has been appointed manager at London, 
Ont., sueceeding T. P. MACKENZIE 
who has been transferred to Ottawa. 

J. FOREST, accountant at Quebec, 
has been appointed manager — at 
Chambly. Qu 

Barwick, Ont. sab -sqeoe te the Emo 
branch is open on y only of 
each week, 

The Bank of Montreal announces the 
following staff oe 

R. M. MACPHERSON, manager at 
Lucknow, Ont., goes to Mildmay, Ont., 
succeeding C. L. OBERLE, who becomes 
manager at Lucknow. 

R. ARGO, secre to the assistant 
general manager at Winnipeg has been 
appointed an assistant inspector at- 
tached to head office, Montreal. 
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Dennisteel Change-House Lockers 


O produce only well-built lockers. of 
utility and durability has been our 
licy for decades. Well over 25,000 Den- 
nisteel Quality Lockers have been installed 


po 


oe 


- ’ $ « * A 
ile ee aie 


in the past two years. Leading Architects 
and Equipment. Engineers throughout the 
Dominion specify Dennisteel Quality 


Lockers. . 


‘ There is no substitute for quality 
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International Hydro System 

Declares Regular Dividends 
Our Own Correspondent 

MONTREAL. — International Hytdpo- 
Electric System has declared the usual 
lt sites 

ble April 15, y share- 

holders of. veaeea at the close of busi- 


uarterly dividend 
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“A few years from now we will look back on 1931 as a year of 


outstanding opportunities. Those who have the 


foresight to take piventage of these opportunities. will la: 


basis of independent f 


hand, those who can see no farther. than today, next mont 
ve mguy F ts. Only one or twice in a lifetime 
varices seomomic factors combine to force valees 


in later years. On the other. 
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Common stocks if they have been shrewdly chosen, 


they are well 


Shares of common stocks’ age being accumulated by in e : 


at present levels. 


To aid in taking advantage of the profit to be gained : 2. 
h licy, ten simple and fundamental rules are it 
suche policy KING MONEY. IN COMMON 8 DCKi 


published by The - 


Post, 
obtained for 25 cents.’ This booklet is 


present use of investors. 


THE FINANCIAL POST, 
153 University Ave., . 
Toronto. $ 


Attached is 25 cents.“ Please send 


Stocks.” 
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BUY CANADIAN-BUILT TRUCKS 
AND SUPPORT CANADIAN LABOR 


DEPENDABLE 


TRUCKS 


‘ 


THE COMPLETE LINE OF 


CAPACITIES FROM 1,200 TO 11,175 POUNDS 
FROM $540 TO $3425, 
TON CHASSIS AT 


F.O.B. WINDSOR 
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DODGE TRUCKS RANGES IN PAYLOAD 
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“CANADIAN-BUILT 
“FOR CANADIANS”. 
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Economy : Low first cost, 


low operating cost, low 
upkeep, long life. Com 
parison proves Dodg@” 
Trucks low in first cost .+s 
Inquiry among owners or | 
actual test proves them ~ 
thrifty in operating and © 
upkeep costs — in gas, oil, 
tires and repairs --<« 
Speedometer readings= — 
combined with cost rec- 4 
ords=prove that they 
are precision-built for) 
long life, with low cost fo a 
the end. Here you find | 7 
conclusive proof that. 9) "2, mts iminscs 
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p, long life. Come« 
in proves Dodge 
low in first cost.+« 
y among owners or 
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in operating and 
p costs — in gas, oll, 
and repairs. 
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ned with cost rec- 
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tf New Competisation Act 


ment Portfolio Smaller; 
ttle Change fade in 

a é Diversification 

ic men in value of 

mts of $2,057,648 during the 

od ended Dec. 31, ‘sao, 

o 


oe 
net income for the i 
as com with net in- 
ue of $776,089 in the previous 12- 
is repo for Cana- 
ral Investment Trust Ltd. 
ecré in ‘income was chiefly 
to a net loss of $9,210 taken on 
nts sold as against a net 
it. fror sale of investments of 


“Due on September 1 


« 2 Despite all protests of manu- 
facturers, insurance companies, 
and ‘other interests; the public 

* Homse of: tatgeies Lar 
ouse e Qu is- 
lature has’ decided: that the 
~mew Workmen’s Compensation 
* “Act which will do away alto- 
'. @ether with competitive liabil- 

y insurance in industry, and 
will inau te a state insur- 

‘“ancé fund, will go into opera- 
tion September 1, 1931. 

This means the rejection of 
all suggestions of delay. The 
committee which has been 
studying this measure, has 
now completed its work. 


Co., Canada Bread Co., Canada Cement Co., 
Canada Packers Ltd., Canadian Bronze Co., 
Canadian Car & Foundry Co., Canadian In- 


2.280 during the previous fiscal | velope 


uarterly dividends at the rate of 
cen per annum were 
75,000 issued shares of $100 par 
tater p further provision bf 
af er on 
0 reserve for Botinion in- 
ye tax, the _ showed a deficit 
0 
as af $354,529 in the vious 


id on/a. J 


id totaled 7, | Rubber 
by net income 


lass A, Compan a 
Freiman Ltd., Frost Steel & Wire Co., 
iteel. Wares » Goodyear 
Canada Ltd., Hamilton 
Wheels & Forgings Ltd., 
Co., Imperial Tobacco Co. 


999 as against a | ceterias Co., class 


$876,936 in the year |¢ 


31, 
ant ment expenses 


1929. Interest on Pacific 


manage’ 
i to some extent, while A, 


was all written 


valu ld, 
preciation as at Dec. 31, 1 
)2,716.. This Sous Soe ta 


xs in investments for 
at rdistatens wee not 
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fereterew 


297/641 
obeines 
6,425 


ee eed cae 
previous year's income tax. a 


ric 


| $Subject to income tax and depreciation in 


value of investments st January 31, 


ject to depreciation in m 
f investments of $3,302,716" as 


ab 
re iti m in investments and taking 
lus of securities, for which mar- 
ions are not available, at cost 
he break-up value of the shares 
“Detember 31, 1930, would have 
vunted to $67.25 as against $94.65 
natees at January 31, 1930... . 
ime annval meeting of the trust will 
‘in Toronto on April 15. Reports 
ee third — ngyriae — 
completed during the latter 
: April, it is anticipated and will 
a to shareholders of the 
wpe ts at that time. 
__.. Number is Reduced 
investment portfolio shows re- 
in the number of securities 
to 384 as compared with 429 as at 
mary $1, 1930, and with the 402 
ities held the year previous. The 


’ st0lio includes, as in the past, a wide | 
iy estic and foreign securi- 


the proportional representa- 
the different types has shown 
tial variation. Bonds and 
amount to 25.39 per cent.of 
investment as compared with 
® cent shown in the last report, 
WPank, trust and insurance com- 
and oil stocks have been 
The percentages of the 
types of security as shown in 
mal reports for the past three 

i Periods are as follows: 

a Dec, Jan. J 


$1, 


6.07 
80 
4.26 
; common stk. 20.67 21.8 7. 
the 384 securities held on De- 
$1, 1930, a large proportion are 
OL jan companies while a 
Rumber of the Uni States com- 
mes represented in the list have a 
erable investment in Canada. The 
agian securities held are shown as 


st Common—Abitibi Power & 

per Co., Bathurst Power & Paper Co, 

mA; Bathurst Power & Paper Co., class 
sentty Bros. Ltd., Biltmore Hates 

on Ltd., The Borden Co., Bunker 

allivan Mining Corp., F. N. Burt 


9. 
4. 
2. 
8. 
1. 


is of the stated amount of ee 


rice 
&/ Stations Equipment Co. 


lative, Asbestos Corp. of Canada 7%, Atlan- 
tie Sugar Refineries 7% cumulative convert 
le, Biltmore 


ible, Hats Ltd., 7% 
vertible, Blue Ribbon Ltd., 644% cumulative 
preferred, Canada Bread Co. Ltd, B 7%, 
Canada Cement Co. Ltd. 644% cumulative, 
Canada Pa: tive, Canadian 


hip 

cumtulative, Canadian Western Natural Gas, 
Light, Heat & Power Co. 6% cumulative par- 
ticipating, Conduits Ltd. 79%, Cosmos Im- 
perial Mills Lid. 7%, Dominion Envelope & 
Cartons (Western) Ltd. 7% cumulative, 
Eastern Bakeries Ltd. 644% cumulative, Easy 
Washing Machine Co. 7% cumulative’ con- 
vertible, A. J. Freiman Ltd. 6% cumulative, 
Frost Steel & Wire Co. 7% cumulative, 
George A. Fuller Co, of Canada 6% cumu- 
lative participating, General Stee] \Wares 
7% cumulative, Goodyear Tire & Rubber Co. 
of Canada 7% cuntulative, Great West Sad- 
diery Co. 644% cumulative convertible first 
preferred, Great West Saddlery Co, 644% 
cumulative second preferred, Hamilton 
Bridge Co. 64% cumulative, Hayes Wheels 
& Forgings Ltd. 7% cumulative. Holt Ren- 
frew Co. 7% cumulative, Interna Paper 
Co. 7% cumulative, International Utilities 
. 7% cumulative, Meple Leaf Milling Co. 

% cumulative, Medicine Hat Greenhouses 

Ltd. 7% cumulative, Mercury Mills Ltd. 6% 
cumulative, Montreal Island Power Co. 6% 


* | cumulative, McColl-Frontenac Oil Co. 6% 


cumulative, McLagan Furniture Co. 7% 
cumulative, Port Alfred Pulp & Paper Cor- 
poration 7% cumulative, Provincial Paper 
Ltd. 7 cumulative, Reliance Grain Co. 
6%%, Russell Motor Car Co. 7% cumulative, 
St. Lawrence Paper Co. 6% cumulative, St. 
Lawrence Corp. 4% A convertible, St. Mau- 
alley Corp. 7% cumulative, Service 
6% cumulative, 
Simpsons Lid. 6%% cumulative, Howard 
Smith Paper Mills Co, 6% cumulative, Stan- 
ford’s Ltd. 7%, G. Tamblyn Ltd. 7% cumu- 
lative, United Fuel Investments Ltd. 6% 
cumulative. 
Bonds—Grand Trunk Railway 


ada), Abitibi Power & Paper Co. 5%, 1953, 
Alexander Building 6%, 1947,-The Anticosti 
Corp. 644%, 1941, British Columbia Pulp & 
Paper Co. Ltd. 69% 1950 


Ltd. 6% series A, 1947, City 


Dairy Ltd. Winnipeg 6%, 1948, Wm. Davies 


Banks, Trusts and Insurance Companies— 
Banque Canadienne Nationale, Bank of Mont- 
real, Bank of Nova Scotia, Bank of Toronto, 
Canada Life Assurance Co., Canada Perman- 
ent Mortgage Corp., Canadian Bank of Com- 
merce, Canadian Fire Insurance Co., Cana- 
dian Insurance Shares Ltd., Chartered Trust 
and Executor Co., Dominion Bank, Imperial 
Bank of Canada, London and Western Trusts 

tional Trust Co. 
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Co. Inc. 6%, 1942, Detroit & Canada Tunnel 
Co. 644% debenture, 1948, Detroit Interna- 
tional Bridge Co. 644%, 1952, Detroit Inter- 
national Bridge Co. 7 1952, Dominion 
Woollens & Worsteds Ltd. 6% 1948, Donna- 
cona Paper Co. Ltd. 6% A debenture, 1948, 
jan Corp: 614% de- 

». 1948, Famous Players Canadian 

Corp. 6% 1948, Fraser Companies Ltd. 644% 
debenture, 1942, Fraser Companies Ltd. 6% 
b Companies Ltd. 6% convertible 
gold notes, 1932, Gatineau Power Co. 5% 


: Tie ‘Co. 1%, 1987, P. T. 
Legare & Co. 6%, 1947, Lord Nelson Hotel 
Co, 644%, 1947, Robert McNish 


5% A, 1948, Western 
Steel Products Ltd, 6%, 1948, 
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A, 


MULL 


CALGARY 


THE FINANCIAL POST 


Sun Life’s Investments 
Tend Strongly to Utilities 


Preliminary Statement on 1930 Report Shows Larger 
Holdings in Utility Securities—Ten Canadian Stocks 


Held Valued at More 


Than $1,000,000 Each 


From Our Own Correspondent 


MONTREAL .—Ten Canadian 
securities of the value of more 
$1,000,000 each are held in the in- 
vestment portfolio of the Sun Life 
Assurance Co. of Canada, according 
to unofficial reports. The complete 
annual eopet of the company will 
be published shortly. eanwhile 
preliminary statements indicate sev- 
eral changes of more or less impor- 
tance as to the value of —v- 

Consolidated Gas of New York 
still holds the first place in the com- 
pany’s list of investments in com- 
mon stocks. At the close of last 
year Sun Life has invested in this 
company $24,544,292, a decline of 
$2,500,000 from the figure published 
at the end of the preceding year. 

- More Montreal Power 

A Canadian stock — Montreal 
Power—holds second place, holdings 
in this enterprise having a value of 
$23,938,742, as against $20,336,800 
at the close of 1929. The total hold- 
ings in Montreal Power are classi- 
fied in three items—$21,475,320, 
$2,463,232 and $190. 

The former figure is used for 
purposes of comparison with that 
reported for the previous year. The 
latter two amounts are taken to indi- 
cate partly-paid shares and custom- 
ers’ stock. On the basis of closing 
prices for 1930, it is estimated that 
the Sun Life holds 317,800 of the 
new shares. 

A. T. and T. is Increased 


stocks of Canadian companies with 
a market value of over $1,000,000 
held on December 31, 1930; Bell Tele- 
phone Co. of Canada, British Ameri- 
can Oil, Dominion Textile Co., Im- 
gerne il, International Petroleum, 

razilian Traction, Canadian Pacific 
Railway, Ford Motor Co. of Canada 
Imperial Tobacco, and Montreal 
Power. 

There are few additions to the list 
of common stocks held by the Sun 
Life, the chief one being United 
Light and Power Co. to the extent of 
$408,000. Other additions include 
Niagara and Hudson Power Corp., 
$183,000, and Philadelphia Nationa] 
Bank, $95,000. Outside of one or two 
securities all the stocks shown in the 
1929 report — appear in the list 
of securities held on December 31 


last. 
Principal Stocks Held 


Total investments in common 
stocks are shown at $304,559,322, 
compared with $346,345,020 in 1929, 
Comparison of market value of some 
of the more important common stock 
holdings at the close of 1929 and 


1930 follow: 
1930 


& 

Cons. Gas of N.Y. .. 24,554,292 
Mortreal Power .... 23,938,742 20,836,800 

+ 21,935,010 

18,248,400 

13,147,350 

12,454,500 

11,386,443 

f... 8,484,600 


1929 


One of the most important changes | Fine "Bond 
reported in the company’s invest-| Borden Co: 


ment list is in American Telephone 
& Telegraph common stock. 
December 31, 1930, the Sun Life held 
American Telephone & Telegraph to 
an amount of $21,935,010, an in- 


. coseee of more than $4,000,000 over 


929. 

eats Oil holdings amounted to 
.454,500 at the end of last year, 
as against $15,552,000, the decrease 
being attributed to the fact that on 
the last day of 1930 the stock closed 
at 18, as compared with a closing 

price of 26% in 1929. 

An important increase is shown 
in holdings of Public Service of New 
Jersey common stock; holdings of 
the company’s shares amounted to 
$13,147,350 on December 31, as com- 
pared with $11,987,856 in the previ- 
ous year. 

Following is a list of common 
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5,507,460 
5,199,744 


Has New York Wire 

H. B. Housser & Co., Toronto, has 
established private wire connection with 
Shields & Co., New York City. Shields 
& Co. is a member of the New York 
Stock ow , an associate member 
of the New York Curb and also holds 
membership in the Chicago Stock Ex- 
spense and the Chicago Board of 

rade, 


Private radio receiving licenses 
issued in the 11 months ended February 
28, 1931, total 505,758, an increase of 
19.3 per cent on the 424,146 licenses 
issu in the preceding 12 months 
period ended March 81, 1930. Saskat- 
chewan is the only province to show 
a decrease. 


MONTHLY EARNINGS 
DROP 12 PER CENT 


Lower Exchange Valu- 
ations of Milreis Affect 
Dollar Returns 


Gross revenues, operating ¢x- 
— and net revenues of lian 

raction Light & Power Co; aré all 
at lower levels for the first two 
months of 1931 than for the same 
period in 1930. A. W. Adams, sec- 
retary of the company, explains in 
a note accompanying earnings state- 
ment for February, that excha 
valuations of the milreis were in 
the correspondnig period of 1930 
much higher than in January and 
February. 

It has been the custom for the 
pare og | to convert the operating 
results in milreis into dollars at the 
average rates of exchange for the 
month for which results are given. 
It is stated that for every decline 
of a cent in the value of the mil- 
reis Brazilian Traction revenues fall 
off by $1,250,000. 

As the milreis has declined since 
February to 7.60, the feeling that 
low results for March are certain 
caused heavy liquidation in Brazilian 
common stock which almost reached 
the low point for the year to date 
at 21%. Under prevailing condi- 
tions in Brazil the position of the 
milreis has been a weak one. 
action of the Government in induc- 
ing companies like Brazilian Trac- 
tion not to make remittances for 
dividends has helped the situation 


Railways Cut Expenses 
To Meet Falling Revenue 
Comparative Figures for C. N. R. and C. P. R, in 1930 


Reveal Passenger Traffic at Lowest 
_ Since 1909 


Canada maintained her record of 
having perhaps the cheapest railway 
freight rates in the world, during 
1930, according to a summary re- 
port. Sea eae 
of Statistics on the opera rev- 
enues, nses, and statistics of the 
ae wen gee ee ee 

e average freight receip 
revenue ton mile in 1930 were 1,083 
cents as compared with 1,094 cents 
the previous year, and as 
.986 cents per mile in 1928 which 
the lowest figure that has been 
reached for many years. 

From the point of view of freight 
traffic as measured by ton miles, 
1930 was the lightest in the last nine 


measured in passenger miles was 
lighter than for any year since 1909, 
despite increases in railway mileage 
an pulation. Gross revenues of 
the adian Pacific and Canadian 
National Systems amounted to $450,- 
398,000, a decline of 14.9 per cent 
from the 1929 figures while operat- 
ing expenses at $377,530,000 were 
down approximately 12 per cent. Net 
revenues declined 27 per cent to $72,- 


The | 867,841. It is interesting that the 


total payroll of these two roads de- 
clined 7.8 per cent to $256,445,000, a 
reduction which is almost identical 
to the number of employees laid off, 


ry 
be Maze Rae 
ont ess 
; " 
‘ ngs ate 


WINNIPEG 


but stronger measures still will be | and indicating that practically no 
needed. ~ change in the schedule of wages had 
It is hoped that the report of Sir taken place during the year. 
Otto Niemeyer will have a stabiliz- | The tremendous decline in passen- 
ing effect but no report will change i ring the year is indi- 
the grim necessities of the case 
which require balancing of Govern- 
mental budgets, marketing of huge 
supplies of coffee at low prices and 
uction of acreage in agreement 


Daily Averages per Mile of Road Operated— 
Operating revenue 4.2... 60ccseseereceses seccees 


with other coffee-producing coun- No: of tons movel one mile (AN Pe) eres” 
tries until demand and supply are aria coal shiansets 
nearer in line. Brazil has in cattle. | Train Mile~ 
minerals and many other resources ‘ eeene % eee ene eee eeeee eeereeeeee 
other sources of exportable wealth ( 
to turn to, and in the end it should 
weather the storms as it has weath- 
ered some just as grave in the past. 
New monthly earnings figures just 
issued are as ‘ollows: 3 Cre ev evvesece ee eteeceveceoe 
Per cent expenses per train mile feeeecee 
1981 1980 deer. 
$3,104,495 $3,798,698 18.27 ‘A ees 
1,276,846 1,681,562 21.74 , 


———— ——|A 
2,167,186 15.67 


« 6,504,380 
Oper. exp. .o+++ 2,659,762 


Rev. Fr.) Seereeereseseeee 
All Fr.) Peer erearecesrres 


eee ree eens oe sewer ceneoere 


Cree rnere Sree eee eeegeesereee 
ee 


te eeeeeeeee 


Cate ee eomeneee 


3,294,526 19.27 
4,366,261 -11.96 


Since the outbreak of the war Canada has stead- 
ily assumed a more important status among the 
countries of the world. Her progress has been 
conspicuously rapid. She has gained a new place 


in the sun. 


To-day the rays falling upon her have nowise 
dimmed. This would be plain to us all could we 
but get the proper perspective. It is true that Canada 
has been sharing in a world-wide depression, yet 
as compared with many countries she has been 
touched butlightly. It is the accepted view of econ- 
omists that the Dominion must recover more rapidly 
and completely than most other countries. 


The part that a sane, progressive, and highly 
efficient press is playing in this recovery is by no 
means inconsiderable. The generally high standards 
of Canada’s newspapers are at once a reflection 
of and a stimulus to the alert intelligence of her 


people. 


Serving a wide and influential community the 
Southam Newspapers embody what is 
best in Canadian journalism. They are 
doing their share towards maintaining 
Canada’s place in the sun. 
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have found it to be most satis- 
factory from every point of 
view, in giving the uninitia- 
ted a most comprehensive and 
clear-cut insight into the ma- 
-chinations and problems of 
Canadian business and fin- 
ance. I should think that it 
would be extremely valuable 
to those who had any mind 
toward establishing Canadian 
connections in a business 
sense or placing money for 
investment in Canadian secur- 
ities.” — Treasurer, Howes 
Publishing Company, 440 
a Ave., New York City, 
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Systems Grow Rapidly © 
During Past Few Years 


Transmission Line Mileage | 
Doubled in 


1930 


PROVINCE IS ACTIVE 


Privately and-Publicly Owned 
Systems Are Valued at - 
Approximately 
‘$20,000,000 


From Our Own Correspondent 

MONTREAL.—Total mileage of 
electrical transmission lines in Sas- 
katchewan is now 2,305, of ‘which 
practically half, or 1,151 miles, is 
pro ly owned. . 

Government lines built in 1930 
totalled 1,096 miles, so that public 
ownership of the electrical trans- 
mission is almost entirely a devel- 
opment of the past year. 

Since the inauguration of the Sas- 
katchewan Power Commission early 
in 1929, the Provincial .Government 
has invested a total of $6,484,403 in 
power generating stations and dis- 
tributing systems; and estimates, 
now lees the legislature, provide 
for another $1,000,000 for this pur- 


pose, 
Capital Invested Grows 

Investment by the. Government 
and the four most active companies 
engaged in production and distrib- 
ution of electricity in the province, 
including the million to be voted, ag- 

gate approximately $19,225,750. 

Of this amount, $3,866,347 is credit- 

ed to Canadian Utilities, round fig- 

ures of. $3,000,000 to the Dominion 

Eck Ect ater 
0. ? 

the National Light and Power Co. 

Canadian Utilities, now controlled 
by the American Commonwealths 
Power Co., owns and operates 15 

lants, valued at $1,194,775, and 
.7 miles of transmission lines, 
which are valued at $2,617,572, ac- 
count for the balance of the com- 
pense investment in Saskatchewan. 

e plants are located at such wide- 
ly-scattered points as Lloydminster, 

ce Albert, and Yorkton, but the 
transmission lines are concentrated 
mainly in the Watrous area and east 
of an Head. 

Dominion Electric Co., second: of 
the private utilities in the province 
from point of investment; serves the 
area between Assiniboia and Shaun- 
gree Shien acre part i 

ce. The company operates 
140 miles of transmission lines, al- 
most all in the area mentioned; and, 
has also entered the light and power 
field .at a number of other strategic 
points such as Biggar, Craik, Mel- 
ville, and ae Last year = 
company e approximately 
$500,000 So enene and equipment in 
the Bienfait Estevan area. ; 

Montreal Engineering Co., associ- 
ated with the Calgary Power Co., 
has an investment of about $2,000,- 
000 in techewan, serves 53 
centres, and controls 664 miles of 
transmission lines. The company’s 
activities are mainly in the na 
area and southeasterly nearly to the 

ba . No power plants 
e power is pur- 
eeet trom plants in Moose Jaw, 


ational Light and Power Co. 
owns the former municipal power 
lant and: distribution system at 

‘oose Jaw, which represents a cap- 
ital investment of $2,875,000. The 
company sells power to the Sas- 
katchewan Power Commission and 
to the Montreal Engineering Co. 
Otherwise, it does not distribute to 
outside points. 

J Province Large Producer 

Principal generating station owned 
and operated by the Saskatchewan 
Power Commission, is centrally lo- 
cated at Saskatoon, and, from that 

t, main transmission lines, run- 
north to Shellbrook and south 
oose Jaw, with east and west 

branches, effectually blanket the 
central portion of the province. Vari- 
ous smaller systems, located at 

points in the settled areas, 
take care of present power require- 
ments from those sections, and allow 
for ready expansion as require- 
ments dictate. One long separate 
system : from Success to 
Leader, 75 miles; in the southwest- 
ern portion of the province. 

Last year the commission pur- 
chased 41 small plants and equip- 
ment at a corresponding number of 

ints, which cost altogether $625,- 
B00. The largest single purchase was 
the plant and distributin 
Swift Current, on which the com- 
mission expended $200,000. The com- 

ion, according to a recent state- 
ment, now operates three large and 
66 small plants. 


Saskatchewan Counsel 
Claims $100,000 for Fees 


From Our Own Correspondent 

REGINA. — Bram Thompson, K.C., 
has filed a petition of right against 
the Government of Saskatchewan and 
has been granted a fiat to proceed with 
his claim, asking damages for the loss 
of fees and prestige on account of his 
removal from the position of chief 
counsel for the Government in the set- 
tlement of the natural resources ques- 
tion. The amount of his claim has not 
been definitely set, but it has been 
said that it may be as high as $100,000. 
Mr. Thompson took a leading part in 
fhe claims pomene’ by the Govern- 
ment of Saskatchewan against the Do- 
minion Government, and claims to have 
had a contract to act as chief counsel 
until the case should be brought to 
a conclusion. 

Although Saskatchewan has assumed 
control of the natural resources of 
the province, the matter has not yet 
reached a conclusion, The province 
is appealing to the Privy Council 
against the decision of the Supreme 
Court of Canada to the effect that the 
Dominion Government is not bound to 
account to the province for the aliena- 
tion of resources which took place be- 
fore the rovince was created in 19065,- 
and Sir John Simon has been retained 
as counsel, 
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REGINA, SASK. 


W. S. NEWTON & COMPANY 
Trustees, idators 


and Financial Agents, 


Liqu 
announce that they have concluded arrangements with 


CLEMENTS, Chartered 
Saskatchewan, to act as their agents and 


Accountants, Auditors, 
correspondents 


lion and wide experience of M 5 Company 
handling of estates and lavectiostions to ‘Gesbaisbeos. - 


356 Main Street, Winnipeg, Canada. November, 1930. 
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Alberta Committee 
10 Study Compensation 


From Our Own Correspondent 

EDMONTON.—The Provin- 
cial Government have an- 
nounced that following proro- 
gation of the legislature a 
committee is to be established 
to study the whole question 
of workmen’s compensation 
and the working of the Pro- 
vincial Workmen’s Compensa- 
tion Act. The committee is to 
be constituted of 15 members, 
five representing employers, 
five labor and five to represent 
the province at large. 

The question was brought up 
in the legislature by way of 
suggestion that the act should 
be amended to provide a right 
of appeal against the decisions 
of the: compensation board, 
which under the law as it now 
stands are not subject to ap- 

als to the courts. Premier 

rownlee indicated some sym- 
pathy with the suggested 
change, as under present con- 
ditions appeals are frequent] 
made to the executive council 
to bring about some change 
from rulings of the compensa- 
tion board. 


B. C. LEGISLATURE 
PLANS TO ASSIST 
LUMBER INDUSTRY 


Commissioner Will Prob- 
ably be Appointed to 
Great Britain 
From Our Own Correspondent 

VANCOUVER.—Several impor- 
tant issues affecting lumbering, 
British Columbia’s most important 
industry, are being dealt with during 
the present session of the legis- 
lature. 

The industry has been in a depres- 
sed state for many months, and this 
condition has naturally had a far- 
reaching effect. Most of the saw- 
mills have drastically curtailed pro- 
duction and the industry as a whole 
has been operating during the past 
year at less than 50 per cent 
capacity. Indicating the trend, Hon. 
Nels Lougheed, minister of lands, 
reports that Government revenue 
from the forests has declined stead- 
ily since 1927, until it is now about 
$800,000 less than in that period. 

Lower Charges Asked 

The timber interests are pressing 
for legislation which will assure 
them of lower royalty charges and 
lessen the restrictions on export. In 
this ‘latter quest the loggers are 
being opposed by the sawmill own- 
ers who argue that by allowing log- 
gers’ freer export of raw logs the 
Government will encourage the ruth- 
less cutting of timber for the benefit 
of United States sawmills. The log- 

ers, however, point out that if the 

ritish Columbia mills will not bu 
more logs the logging camps will 
have to be closed down. Only about 
40 per cent of the camps are oper- 
ating even now. 

Meanwhile the Provincial Govern- 
ment is considering plans ’for stim- 
ulating British Columbia’s lumber 
trade with Great Britain and a 
special commissioner will probably: 
be appointed in a few weeks to make 
a full-time job of increasing sales 
in the United Kingdom, with head- 
quarters in London. 

Is Big Market 

British Columbia has never before 
had such representation in Great 
Britain, but, it is believed that the 
innovation would be well worth while 
inasmuch as the Old Counrty mar- 
ket is rare as offering the best 
chance of development. Britain buys 
about 3,000,000,000 feet of lumber in 
the course of a year, and most of 
this is lumber such as could be su 

litd by British Columbia sawmills. 

uying habits over the course of 
many years have favored the Baltic 
countries, and it will be British Col- 
umbia’s commissioner’s job to turn 
much of this business now going to 
the European countries to Canada. 
If only 20 per cent of the total 
British business could be secured for 
British Columbia the industry would 
_back on a prosperous basis 
again, according to those who have 
studied the situation. 


Ontario Led in Installations 
During 1930 the Province of Ontario 
led all the provinces of the Dominion 
in new power installations placed in 
operation with a total of 136,000 h.p. 


MANITOBA’S PROBE 
MAY DELVE DEEPLY 
INTO WHEAT POOL 


Government Will Not Hold 
Compulsory Pool Refer- 
endum 


From Our Own Correspondent 

WINNIPEG. — Premier Bracken 
announced last week that the Pro- 
vincial Government would not take 
a referendum on the subject of a 
compulsory grain pool for Manitoba. 
This was after he had tabled various 

titions on the matter, one contain- 
ing over twelve thousand names, pre- 
sented by the Manitoba Pool, re- 
questing such a referendum, and a 
series of others aggr ing about 
eight thousand names, sent in by 
various associations throughout 
Manitoba which had been formed to 
oppose compulsion. ; 

t the same time Premier Bracken 
indicated that the future develop- 
ment of the Manitoba Wheat Pool 
was a matter of great uncertainty, 
on which the Government would not 
make up its mind until after the 
report of E. K. Williams, K.C., on 
the charges against Manitoba Pool 
elevators made by J. R. Murray had 
ebeen received. Before Mr. Murray 
made his charges, which are the 
sper ¢ subject of investigation by 

. Williams as a royal commis- 
sioner, the latter had been engaged, 
with the assistance of an auditor, in 
preparing a report on the legal and 
financial position of the pool. The 
premier’s references to the ex- 
pected report were such as to give 
the impression that it is intended 
to enlarge the scope of his commis- 
sion to include in it the whole prob- 
lem of the position of the pool. 
Various alternative solutions were 
indicated by Mr. Bracken, including 
the continuance of the pool under 
its ae management; carrying 
on the pool under a new manage- 
ment; disappearance of the pool but 
carrying on of the ol elevator 
system as a co-operative company; 
and actual taking over by the Gov- 
ernment of the pool elevator system 
to be operated under a commission. 

Awkward Politically 

In the meantime there is shaping up 
the possibility of an awkward political 
situation for the Government over the 
poo] situation. The premier has intro- 
duced a series of bills in the legislature 
to validate various guarantees given 
by the Government since the guaran- 
tees of last March, and the giving of 
security by the pool to the Government. 
Opposition circles see in these an op- 
portunity for attack upon the Govern- 
ment, and supporters of the Govern- 
ment are not too easy as to the results 
of such an attack. 

For example a clause of one of the 
bills reads as follows: 

“If when all the grain grown by mem- 
bers of the pool in the year 1929, and 
delivered by them to the pool or the 
elevators company under marketin 
contracts is sold, the amounts receive 
by the pool or the elevators company is 
not sufficient after making all neces- 
sary and proper deductions, to reim- 
burse the pool or the elevators com- 
pany for the amount of advances made 
to such members in respect to such 
grain, the difference . . .‘. shall be 
and is hereby declared to be a debt 
owing from such member to the pool. 

“The gmount owing by each such 
member shall be conclusively deter- 
minéd by the directors of the pool as 
soon as conveniently possible after the 
said grain has been sold, and written 
notice of the amount of his debt shall 
be given to each member. The direc- 
tors of the pool may fix the time for 
the payment of the said debt and at 
the request of any indebted memher 
extend the time for payment by him 
and authorize payment by installments 
on such terms as to payment and rate 
of in st as the directors may fix.” 

Puts It Up to Individuals 

This in essence transfers the debt 
of the pool as an institution to the 
accounts of its various members, and 
gives the pool directorate, through the 
power to extend or refuse to extend 
time for repayment a great powér over 
members, a power which could be uséd 
to force members to renew contracts. 
It creates a debt against the individual 
farmer which previously did not exist. 
The Government, by friends and foes 
alike, is considered to be very vulner- 
able if it puts this legislation through 
and takes the responsibility of impos- 
ing new individual debts against the 
poo] farmers of Manitoba, whose finan- 
cial position is already re dis- 
couraging. The opposition are likely 
to take the stand that while it is proper 
for the Government to protect itself in 
so far as the assets of the pool itself 
are concerned, it is wrong for the Gov- 
ernment to pursue the individual 
farmer for the purpose of allowing the 
pool to continue. The campaign against 
compulsory pooling in Manitobw proved 
so strong t the opposition foresee 
disaster for the Government and the 
pools if the Government and the pool 
management can be tied up together 
as jointly responsible for the evils that 
have befallen pool members. There is 
thought to be a possibility of some 
Government supporters deserting it if 
the legislation as brought down is 
insis on by the Government. 


Grain Pool in Trouble 
From Our Own Correspondent 
MOOSE JAW. — The Saskatchewan 
Registered Seed Growers Ltd., com- 


World Wheat Sttuation 
Is Opposite of Year Ago 


World wheat production in 1930 


appears to be near the highest ever | 0 


obtained and smaller only than the 


exceptional crop of 1928, according to | with 


the January bulletin of the Inter- 
national Institute of Agricalture at 
Rome. This result is due to the oc- 
currence of abundant harvests both 
in the Northern and Southern hemi- 
spheres, whereas, generally, a cer- 
tain alternation is to be observed 
between the movement of the totals 
in the two spheres. Another dis- 
tinctive feature of the wheat ¢rop 
of 1930 is the general abundance of 
the crop in countries that are pre- 
dominantly exporters in contrast to 
the poorness of the crop in the great- 
er part of the importing countries; 
came Senne is quite the reverse of 


The crop appears to be especial- 
ly large in the two great exporting 
countries of the Southern hemi- 
sphere where the area sown to wheat 
has been so greatly extended as to 
be the largest ever devoted to the 
crop. In Argentine and Australia 
about 38,000,000 acres were sown 
eerie ernreicralpemencetgetcememr ae enon teat Soe 


Europe (27 countries ..........s.00. e 
North Ametica (3 countries) 
Asia (5 countries) 
Africa (6 countries) 
Argentina 
Totals (43 countries) ..., 
Total (47 countries) 
Total 40 countries 


Total (83 countries) 


to wheat in 1930, an increase of 4,- 
00,000 as compared with 1929, and 
of about 8,000,000 in comparison 
the average of the preceding 


quinquenium. 
Roses for Hemisphere 


Accordingly, in spite of the fact 
that the entine crop has suf- 
fered from rust which has somewhat 
reduced the unit ytd. the total crop 
is estimated at 271,000,000 bushels, 
while that of Australia, which suf- 
fered from exceptionally rainy 
weather at the time of ripening and 
harvest, is also by far the largest 
ever attained in the commonwealth, 
giving a total production for the 
two countries of 476,000,000, a fig- 
ure exceeded only in 1928. Of this 
total, approximately 330,000,000 
bushels of exportable new crop will 
be placed at the disposal of import- 


ing countries. 

e ee table shows world 
production of wheat during the past 
seven years, divided according to 
continents, and total production of 
rye, barley and oats. Russia is not 
included in the totals. 

1930 1928 1927 


(Million bushels.) 
1.408 1,275 


1926 


monly known as the Seed Grain Pool, 
now Lopes to be saved from bankruptcy 
by direct assistance from the Federal 
Government. At a special meeting of 
shareholders held here on March 13th 
the old directors, finding themselves 
unable to carry on the affairs of the 
association, fesigned and a new board 
Was elected. The meeting did not 
accept the suggestion laid before them 
that the company should be thrown into 
bankruptcy, but instead decided to 
make an appeal for assistance from the 
Federal Government, the Provincial 
Government having declined to grant 
the necessary funds to enable the asso- 
ciation to carry on. The association’s 
difficulties are primarily due to the 
fall in grain prices, and to the fact 
that advances to members on registered 
seed grain were made in excess of the 
amounts for which such grain could 
subsequently be sold. 
Want World Agreement 
From Our Own Correspondent 

WINNIPEG.—G. W. Robertson, sec- 
retary of the Saskatchewan Wheat 
Pool, is to represent the wheat pools 
of western Canada at the International 
Wheat Pool conference, which is to 
meet in Rome at the end of this month. 
The views of the pools with respect 
to international organization of .wheat 
producers are expressed in the follow- 
ing resolution; passed by a joint meet- 
ing of the directors of the different 
pools in Regina. 

“That this conference is in favor of 
an agreement between all the wheat 
producing countries, to provide for the 
orderly marketing of wheat in such 
a manner that will make for scientific 
distribution of the world’s wheat, and 
deal with surpluses intelligently on 
an equitable basis, so that at all times 
supplies will have a relationship to 
demand in the interests of both pro 
ducer and consumer.” 

George H. Williams, formerly presi- 
dent of the United Farmers of Canada 
has also gone to Rome, but it is under- 
stood that his status will be that of 
an observer. hen Mr. Williams 
passed through New York he gave out 
an intérview favoring the creation of 
an international wheat selling organ- 
ization. This was followed promptly 
by a statement from the offices of the 
Fedéral Farm Board at Washington 
that the United States was not inter- 
ested in such proposals. 


‘ 
Courts to Decide in Saskatchewan 
From Our Own Correspqndent 

ee 9th has been set by 
the Court of Appeal of Saskatchewan 
as the date for hearing argument on 
the validity of the Grain Marketing 
Act of 1931, passed at the recent session 
of the legislature to provide for com- 
pulsory pooling of all grain grown 
within the province. The Court has 
been asked by the Government to 
answer the following question: 

“Has the legislative assembly juris- 
diction to enact the Grain Marketing 
Act, 1931, and if not, in what respect 
has it exceeded its powers.” 

It is understood that counsel will 
appear representing the attorney- 
general of the province, the wheat 
pool, the Association Opposing Com- 
pulsory Pooling, and also certain grain 
companies within the province. There 
is no indication yet of the appearance 
of counsel to represent the Dominion 
Government, which might be expected 
to maintain its jurisdiction as against 
the province over matters connected 
with the grain trade. 

; Oppose Pool Compulsion 

The Association Opposing Compul- 
sory Pooling completed its permanent 
organization at a meeting held in 
Regina last week, attended by 600 
farmer delegates from all parts of the 
province. Its principal objects were 
deelared to be: 

“To endeavor by every lawful means 
to prove the unconstitutionality of the 
Grain Marketing Act and of the Refer- 
endum Act, to endeavor by every lawful 
means to influence public opinion 
against the Grain Marketing Act, and 
to defeat it on the referendum proposed 
to be made, and to work for the repeal 
of these Acts and for against amend- 
ments to the same.” 

The possibility of the act for com- 
pulsory pooling 
of provincial. ju ctioh was taken 
note of last week at a mieeting of 
the boards of directors of the three 
provincial pools. By resolution they 
requested that the Dominion Parlia- 
ment pass enabling legislation confer- 
ring powers upon the-provincial legis- 
latures to establish exclusive market- 
ing agencies. The request is couched 
in terms general enough te cover the 
Fruit Marketing Act of British Colum- 
bia which was recently found invalid, 
as well as various other marketing 
plans which have been pimepectes for 
different commodities. constitu- 
tional authorities express the opinion 
that, under the British North America 
Act it would be impossible for the 
Dominion Parliament to delegate its 
powers in the manner: suggested, and 
that while Parliament might by 
appeontes pete validate a spe- 
cific provincial act, such as the Com- 
pulsory Pool Bill of Saskatchéwan, it 
could not go further. 


New Market Indicated 


For National Breweries 
From Our Own Correspond>nt 


MONTREAL.—Decision of the Brit- 
ish Columbia government to allow 
imports of beer into the province opens 
a potential sales outlet to National 
Breweries Ltd, It is understood that 
officials of the company have been in 
Vancouver recently with a view to 
looking over the situation, 

National Breweries supplies a large 
part of the Quebec market but in 
recent years has built up a good demand 
for its products elsewhere. Sales in 
1930 are reported to have been of good 
volume. It is expected that the annual 
financial statement will reveal earn- 
ings which compare favorably with 
those of the preceding year. 

Earnings in 1929 were eyual to $2.33 
a share as compared with current divi- 
dends of $1.60 a share. 


Alberta Carries on Fight 


for Lower Rates on Grain 
From Our Own Correspondent 

EDMONTON.—The Alberta Legisla- 
ture, by unanimous resolution, have 
decided to carry on the fight for re- 
duction in the domestic rates on grain 
and flour from Alberta to Vancouver. 
The provinces of Alberta and British 
Columbia joined in an appeal to the 
serene eee in council from a 

ecision of the Board of Railway Com- 
missioners for a reduction on such 
rates, the appeal being heard in Decem- 
ber, 1929, and January, 1930. No action 
having resulted, the . legislature by 
resolution placed itself on record as 
favoring “immediate necessary action” 
to have removed “the glaring discrimin- 
ation which now exists between the 
rates on grain and flour from Alberta 
points to Vancouver for export and 
domestic consumption.” 

The claim of the western ptovinces 
is largely based on the statement that 
whereas the difference between export 
and domestic grain to, Montreal is only 
three cents per hundred pounds, the 
corresponding difference to Vancouver 
is 21% cents per hundred pounds, 

The issue is a complicated one. The 
main pressure for'a reduction comes 
from the farmers of British Columbia 
who wish to buy feed grains from the 
Prairies at a lower cost than now pre- 
vails, and who say that a freight rate 
reduction would render unnecessary the 
importation of corn and other grain 
from the Argentine which takes place 
under present conditions. On the other 
hand a reductian in domestic rates on 
wheat might, it is feared, divert to 
Seattle mills some of the business in 
milling Canadian flour for export to the 
Orient which is mow carried on in 
Alberta mills. 


: New Elevator for Vancouver 
Big terminal elevator in Vancouver is plan- 
ned for the near future by the Seattle Grain 
Corporation and Pioneer Grain Company of 
Winnipeg. 
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TRI-CITIES SEEK 
GAS FRANCHISE 
TO SERVE REGINA 


Will Spend Large Sums 
Provided’ Agreement 
Approved 


From Our Own Correspondent 

MONTREAL.—Regina ratepayers 
will vote at the beginning of next 
month on a by-law granting a fran- 
chise to Tri-Cities Utilities, to sup- 
ply natural at Regina. Hitherto 
the city has been without a gas sup- 
ply, either natural or artificial, but 
this handicap will be overcome if 
the franchise agreement is approved 
by the ratepayers and ratified by 
the Saskatchewan legislature. 

A feature of the natural gas agree- 
ment as finally drawn up, is that 
the Tri-Cities Utilities is to obtain 
its gas supplies in Canada, unless 
otherwise consented to by the city 
council and from points not farther 
distant from Regina than approxi- 
mately 200 miles. The original draft 
agreement was based on the com- 

any obtaining natural gas from the 
Kinsella-Wainwright field in Alber- 
ta, at a distance of 370 miles from 
Regina. It was proposed to supply 
Saskatoon from the same pipe line, 
but ratepayers of that city did not 
approve of the by-law recently 
placed before them. 

Favor Domestic Source 

A further provision of the agree- 
ment with Regina is that the com- 

any agrees that if natural gas 
Fiel s are developed in Saskatche- 
wan, such as to produce a merchan- 
table supply at any time during the 
life of the franchise and in any way 
yesssnelts accessible to the city, or 
the pipe line of the company, then 
the company agrees that it will pur- 


a f a ee 2 : 
4 nee » ee 


Oe 
RAs Bs 


pare 
a 
ies 


ing outside the scope | - 
risdi 


IW orld's Grain 


. 


dare of its requite-| 5+ ©» Bower Corpes 
From Our Own 


ments at a fair prion, providing such 
MONTREAL. — Gross: 


8 Ee gas = a. e — 
i mers, at rates 
and salen conditions as favorable os : oP a ‘tate r 
at from the original source of sup- 2 “a 384 in the came men 
> . 0 ee mo Jing 
veiipa consumers are, to, obtain 5a gran nu? 50 
per thousand cubic feet for the first) bond and dchontaes inte 
4,000 cu. ft. used monthly, and at / $285,565 as against $269,239) 
50 cents for the next 96,000 cu. ft.|the eight months period 
or fraction thereof. Lower rates are | Tuary net earnings afte 
rovided for consumers of above | penses and interest ch 
00,000 cu. ft. of gas monthly, down 
to 22% cents pe thousand cu. ft. 
¥y 


chase from the 
fair pro rata s 


272,938, as 
for exceptionally large customers. 


i } 
crease of $155.175. “8 “a 
* oa 

Much Capital Needed Industrial Acceptance 

The franchise is for a period of 


Secure Valuable 
20 years and within 40 days of the 
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Try to measure what Canadian agriculture m 

to your business. _ You will have to think of ma 
than the purchasing power of agrarian nada 
You will have to take into account the emplos 
ment provided urban Canada by the industry of 
Canadian farmers. Their production of whe 
alone—its moving and milling—gives work to 4 
army of men: line elevator men, railroad tie 
terminal elevator men, sailors, millers—the wit 
grain trade and its helpers. ate tee 


Patently, your business will benefit. by this weal 
event, so thoroughly plaritied to give immedial 
and substantial aid to grain producers of Canada— 
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Exhibition 
and Conference — 
REGINA ~ JULY 25-AUG.6 = 1932 | 


This great Canadian undertaking will Bring to» ~ 
gether, at one time and in one place, the wisdom ~ 
and experience of the entire agricultural world. ~ 
It will awaken Canadian farmers to the fact that 
farming is no game of “blind man’s buff.” It will’ 

give Canadian farmers a broadened view of agri- 
culture, of world markets, of world competition. ~ 
It will show them the ills of farming as com ~ 
ducted in Canada; it will point out unmistakably 

the most direct way to economical production, «It ~ 
will give them the will to make agriculture pay ~ 


by demonstrating to them that Canadian agricul 4 
ture can be made to pay. It will givethemanew ~ 


grip on their work by placing their feet firmly 
in the straight furrow to more permanent 
prosperity. 


Already, from coast to coast, Canadian farmers 


*f 


are evincing keen interest in The World’s Grain _ ‘ 


Exhibition and Conference. They know that 
grain exhibits from many countries will be 
entered. They are obtaining high-grade seed. 
They will give more care to the cultivation and 
sowing of their land. They are determined that 
the major awards in a list of 1,701 cash prizes, 
amounting to over $200,000.00, will be won by, 
Canadian farmers. 


You are asked . .. and expected . . » to take am 
active and co-operative interest in this great 
Canadian undertaking. For further particulars, 
write the Secretary, World’s Grain Exhibition and 
Canada. 


Chairmen 
National Committee 
HON. ROBERT WEIR, 


Chatrman 
Executive and Finance Committee 
HON. W, C BUCKLE, 
— of Agriculture 
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Market Enthusiastic Over 
Official Announcement 
fe of Result 
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Oil Prices Reduced 
, In Turner Valley 


Effective March 14, 1930, Im- 
perial Oil revised its schedule 
of prices to the Turner Valley 
oil producers, in keeping with 
the downward trend of the gen- 
eral petroleum market. 

The present prices are $2.75 
per barrel for clear crude naph- 
tha, a decrease of 45 cents per 
barrel from the previous price; 
$2.50 = barrel for discolo 
naphtha, a decrease of 45 cents 
oy barrel; $2.36 per barrel for 

0 and higher gravity crude oil, 
a decrease of 35 cents per bar- 
rel and $1.87 per barrel for 
crude oil from 45 to 49.9 grav- 
ity, a decrease of 25 cents per 
barrel. 

‘The above prices are net at 
the field tanks of the company. 


PROSPERITY ORE 
_ CREATES PROFIT 
DESPITE PRICES 


Profits Do Not Divide 
With Company Until 
Premier Paid 


The annual rep 
portly. Mine S cate shows a net 
profit of $49,208 for the 14 months 
ended Dec. 31, 1930. Production from 


the ORES. 8 property in that time 


53 wet tons of ore, con- 
taining 415 oz. of gold and poraneee 
elter 
value of $575,877, or $ ton. 
The uction cost was $362,189, 
or $18.45 per ton, lea a net prof- 
it of $215,687, or $10.88 per ton. 

The company’s property consists 
of a rae of claims in the Portland 
Canal mining division of British Col- 
umbia, adjoinin 
. Premier Gold Mining Co. has 

per cent interest in the spree 
a 


Pro 
tnteceet celica Shensties 


a 76 


This and financing the property and the 


divided with 
Dec. 31, 1930, the 
ance on account of these 


. Canadian Mining News 


FALCONBRIDGE 
EARNINGS LOW 
IN LAST YEAR 


Sales Only 90 Tons Nickel 
Though 1,469 Tons 
roduced 


Annual report of Falconbridge 
Nickel for the year ended Dec, 31, 
1930, shows that from commencement 
of ae on February 4, 1930, a 
total of 71,626 tons of ore was 
smelted, producing 2,630 tons of 
cepgen te el matte which contained 
1,469 tons of ‘marketable nickel and 
$36 tons of marketable copper. 

J. Gordon Hardy, vice-president of 
the company, in commenting on 
operations for the year, said that 
since only 90 tons of the 1,469 tons of 
nickel contained in the matte pro- 
duced was sold, no representative pic- 
ture of earnings was possible, In- 
stead of showing an income account 
the following statement was offered, 
based on the assumption that metals 
in process and in matte stock were 
liquidated on the basis of December 
costs and on an average net sales 

rice for the last quarter of 1930. 
s statement makes no provision 
for depreciation at the mine, smelter 
or refinery. No credit is taken for 
non - operati revenue which 
amounted to $25,098, ~ 


rt of the Pros- | Nickel 


nt 
eeeeeeeere 241,639 
20,803 


+h 
Y 


THE FINANC 


Howe Sound To Go 
On $3 Dividend Basis 


Howe Sound Co., which op- 
erates the Britannia Mining & 
Smelting Co., in British Col- 
umbia, has announced a reduc- 
tion in dividends from $1 per 


|} share quarterly to 75 cents 


per share quarterly, starting 
with the distribution payable 
April 15 to shareholders of 
record March 31. 

The company paid $4 per 
share in 1927 and 1928. In 
1929 it was increased to $5 

r share but reduced to $4 in 
930. Although earnings in 
1930 were $4.6) per share, just 
sufficient for dividend require- 
ments, the eG in the last 
uarter showed a big drop and 

ications are that these low- 
er earnings are continuing in- 
to the current year, which has 
forced a reduction in the dis- 
tribution to the shareholders. 


BLUE SKY LAWS, 
DOMINION CENSUS 
FOR ISLAND COLONY 


Uniform Insurance Laws 
Also Forecast For 
Newfoundland 


Blue sky laws, similar to those now 
being enacted in various provinces 
of Canada; a Dominion census in 
1931; a loan bill providing for the 


702 | liquidation of the English war loan; 


Unfinished nickel—matte stock .... 
Unfinished nickel—in aseeese / $47 


Total metal val. (Ni. & cu. only) .. 
Add: Credit for precious metais .. 


‘the. Porter-Idaho | ron ets 


os | creas 
minerals with 


Working Capital $175,608 
Consolidated balance sheet of the 


tures, not paid by ore shipne ener in 


$9,679 plus accrued interes 

cent. from the commencement of op- 
“In addition to the shipments made 

are noversl apy age a 

containing Oz. , 

someon with the hich “and 

cos wi 

awaiting improved silver pric 
The-Premier Go 

its recent report, 

rectors may decide to sus 

erations at the mine until an im- 

provement in silver prices was im- 

minent.. . 


The balance sheet of the company. 
shows current assets 0 
current liabilities of $715. All of the 
authorized capitalization of $480,000, 
in $1 par value shares, is issued. 


ore 
on 


“Harker Gold: 


“Harker Gold Mires owns an inactive 


: pee proenest in Harker township, 


Been able to earn about 
g share. 
ning Stock Index. 
ee odes D 


thted index number of 17 mining 

ts. computed by the Dominion 

af cs on the base of 

00, was 73.8 for the week ending 

(9, as compared with 72.0 for 

previous week. 
ven aoe cose teen aoe 
copper represen 

mtr and Wewande rose from 84.1 

08. Four silver and miscellaneous 
eke Tose'from 40.6 to 42.2. 


liga Oil & Gas Appoints 
New Board of Directors 


{ 


lowing the anndal meeting of Olga 

fas & Oil Co. shareholders on March 
, the change in ‘control, a new 
'd of directors has elected, as 


plows: 

'E. 8. Gordon; president; J. D. Brad- 
» Vie .; H. V. Andrews, Robert 

ikinson and W. R. Hicks, all of To- 
i Miss F. Wells is sec.-treas. 


aos. ; 


* 


= Mini 


git 


ng River district, Ont., on 


ightn 


| which development was carried out to 


e 1, ft. horizon. Development 
failed to disclose commercial ore of 
importance and the property was closed 
down in October, 1929. In addition to 
approximately $20,000 in the company’s 
treasury it -owns 250,000 shares of 
Greene-Stabell Mine. - 

The authorized capitalization is $5,- 
000,000 in $1 par value shares of which 
4,000,000 are outstanding. 


Fe March 19. 


Acme Gas Has New Well 
in Tillsonburg Area 


Acme Gas & Oil Co., has officially 
announced that Well No. 1. Beemer, 
located 710 feet to the northwest of 
No. 1 Hoover, in the erg rn gas 
area, Norfolk county, was brought in 
on March 21 and gavé an initial flow: 
of 260,000 cu. 

The well is not yet completed as 
‘there is 70 ft. more to go. It is antici- 
pated that when the well is aomptetete 
the initial flow will be increased. 


Before You Buy 


Stocks 


Before you buy a mining stock is the right time to 
investigate the property and get the true facts from 
an impartial and authoritative source. 


..- That source is a 224-page book—the latest Finan- 
_ Gal Post Survey of Mines—which gives all the facts 


about all the mines and 


prospects in Canada and 


Newfoundland, and is the recognized record of 


: __ authority, 


There is much interest now in gold stocks. Many 


»» Companies have done well 


by investors in the last six 


months and have promise of still further appreciation. 


If you are interested in 


gold or any other mining 


stocks, your first investment should be $2.00 for the 
* “Sarvey of Mines. It will be sent you postpaid at once 
if you mail the coupon with your $2.00 now. 


INVES T IN ACCURATE INFORMATION 


| TRE FINANCIAL POST, 
"y «158 University Avenue, 


| Toronto, Ont. 


4 Attached is $2.00. Please send me a copy of the latest Financial 
Post Survey of Mines so I can get the complete facts about 


anadian mining properties. 


P Name *®@eeeeeeeeeeese 


SHOSHSECSESECESSSESHSSFeeeSeeeeesteegemeeeeee 


ha 
tices. | |peftned cheba! 


f $136 and.\ ned 


sand, Norway. This refinery was p 
rl or 1929, nl canals : 
equi or an annual capacity o 
3,000 tons of refined nickel. Of this 
capacity 750 tons is earmarked for 
treating the production of the Nor- 
wegian nickel producers, 
ome t company’s sales 
ee andeis, Goldschmidt & Co 
of London, England, 678 tons of 
nickel was sold-and shipped." During 
1930 1,187 tons of refined nickel were 
produced, indicating sales amounting 
to 57 per cent of the production of 
the refined product. Owing to delays 
in transit and refining process, refined 
nickel from the Falconbridge mine 
amounted to 468 tons, of which 90 
tons was sold and shipped. Mr. Hardy 
points out that it must be understood 
that the tales are apportioned on a 
quota basis monthl ween the cus- 
toms shippers and themselves, ac- 
cording to the relative production by 
each, hence the customs shippers had 
the market to themselves for most of 
the year and the company’s propor- 
tion of the sales was only 13 per cent. 
At the end of the year, however, the 
company’s ratio had increased to 70 
r cent. The sale of 57 per cent of 
he production is regarded by the 
officials as a creditable performance, 
but was due:largely to the small ton- 
nage involved. en the full tonnage 
came on the market at the end of 
1930 this percentage fell off and is 
currently running about one-third of 
the company’s nickel output. 


Values Below Estimate 


At the mine, the ore treated came 
mainly from the 225 ft. level. The 
grade of smelter feed was. 2.47 per 
cent nickel and 1.08 per cent copper, 
as compared with the calculated value 
of 2.97 per cent nickel and .97 per 
cent copper. The discrepancy in the 

rade of ore treated is pointed out as 

ing partly due to stopping dilu- 
tion and the inclusion of low grade 
ore from development -work, 

Development during. the year by 
diamond drilling beneath the 1,000 
ft. level is reported as disappointing. 
To the 1,500 ft. level it was about 
normal with that on the 1,000 ft. 
level, but from there downwards it 
showed a scattered condition of the 
rock plus scanty mineralization and 
as this situation can best be investi- 
gated further when it is opened up, 
no further drilling was done. 

The ore reserves on December 31 
totalled 2,279,453 tons, averaging 
2.47 per cent nickel and 1.08 cent, 
copper, which represented an increase 
of 984,480 tons of new ore developed 
during the year. : 

The anticipated grade of precious 
metals, based om the analysis of the 
ore, was found in practice to be too 
high, but no precious metal recovered 
has arrived at the marketing stage. 

The smelter operated 252 days 
during the year and was shut down 
for two months from October 31 to 
January 1,1931. During this time an 
extension, was made so that the ca- 
pacity can be increased to 450 tons 
daily instead of the current capacity 
of 300. 

The annual meeting of the com- 
pany is called for March 30 in 
oronto, 


December Exporta of Industry 

Exports of pulp, paper and pulpwood 
from Canada during December, 1930, 
had a value of $16,148,635. This com- 
pares with $17,515,838 in the same 
month of the preceding year agcord- 
ing to the Dominion Bureau of Sta- 
tistics, 


and a uniform life insurance act are 
features of the speech from the 


oz | throne made two weeks ago at St. 
088 | John’s, Newfoundland, 


During the last Newfoundland 
fiscal year, which ended June 30, 
exports of pulp and paper were said 


= to have shown an increase of 32,000 


tons and an increased value of over 
$1,000,000, For the same period, 
with the increased production at 
Buckan Mines, there was an in- 
of 360,000 tons of 
an increased value of 
$3,750,000. It was also reported in 
the s from the throne that for 
the last four fiscal years the total 
value of the exports had exceeded 
that of the imports. The largest 
gain was June in the year 
ending June 1930, when that excess 
was over $8,000,000 
Industry Increases 
“A to His Excellency Sir 
John Middleton, Governor and Com- 
mander-in-Chief of the Colony, the 
is being made in the 
evelopment of the colony’s re- 
sources is indicated by the fact that 
20 years ago the 7. es 
constituted cen expo 
while in the 


t fiscal year the|1 


ie see 
a | 


IAL POST 


MUCH OF ASSETS 
IN LIQUID FORM 


Revenue in Year Totals 
$96,000 —Is Active in 
Prospecting 


The twenty-fourth annual report 
of the Coniagas Mines for the year 
ended December 31, 1930, shows the 
amounting to $1,785,200 
amoun o $1, and current 
liabilities of $15,121, leaving a net 
working capital of $1,718,187, equiva- 
lent to approximately $2.20 on each 
of the 782,455 common $5 par value 
shares outstanding. ai 

oldi 


The company’s 3 in mining 


stocks consist principally of 1,118,- | last 


586 shares of no par value in the 
Coniaurum Mines. Its investment in 
Victory bonds and trustee invest- 
ments are shown at $745,280 while 
common stocks are shown at 
$927,092, 
Income is $96,625 

Since the company suspended its 
active mining operations at Cobalt 
after producing 32,540,137 oz. silver 
between 1905 and 1924, and in the 
same. time ying $11,440,000 in 
dividends, it has ac as a holding 
and exploration company. Subse- 
quent to 1924 the property at Cobalt 
has been leased and operated in a 
small way. 

Income for the past year totals 
$96,625 made up of $5,504 by silver 
royalties, $67,926 interest and divi- 


current assets | 5 


PETROL GAS GAINS 


BY NEW PIPE LINE 


Increased Production Re- 
corded from Brantford Area 
for January and February 


An official report from the Petrol 
Oil & Gas Co. shows the sale of gas 
from the company’s wells in the Six 
Nations Indian reserve near Brant- 
ford, for January and February as 
being 8,793,000 and 9,424,000 cu. ft. 
respectively, as compared: with 
,000 cu. ft. in December. 


uate. The gs 
is sold to the Dominion Natural Gas 
Co. at 30 cents per 1,000 cu. ft., an in- 
crease from 25 cents per 1,000 eu. ft. 
st year; 
Production in the Dover field near 
Chatham, in J and Fe 
ba 6.88 946 and 5,856,481 cu, 
vely. This com with 
5,012,198 in December. The P 
tion in this field is sold to : 
perees Oil refineries at Sarnia 
5 cents per 1,000 cu. ft. 


McVITTIE-GRAHAM 
HAS $130,647 CASH 


Drilling at Moose Lake is 
Only Recent Work Car- 
ried Out 
ehcnsices 


dends on investments, $21,495 profit G 


on sales of securities, and $1,700 
miscellaneous revenue. General and 
administration expenses totalled 
$63,621, and investigation, prospect- 
ing and preliminary development 
amounted to $26,571, leaving a net 
rofit for the year neat to 
6,434 as compared with $44,712 the 
previous e. ’ 
No New Options in Year 
During the past year prospecting 
parties have been maintained in On- 
tario, Quebec and British Columbia, 
but nothing of economic importance 
was found. In addition, investiga- 
tion of many prospects was ed 
out, but no options or agreements 
resulted therefrom. 
The present board of directors in- 
eludes Alexander Longwell, vice- 
genera] man- 


0 03 L. Bishop and H. H. 

Collier, K.C., of St. Catharines, Ont. 

annual meeting of the com- 

se is called for March $1 at St. 
8, 


SUDBURY NICKEL 
DEBTS ARE LARGE 


Owes $488,682 to Parent 
Company—Assessment 
Work to Be Done 


The report of the Sudbury Nickel & 
Conpes . for the year ended De- 
cem 81, 1930, shows the company as 

current assets of and 
es of $488,860, including $488,- 


value of our fishery products did not | 682 


amount to 50 per cent of the value 
to Seuagh Set easloos 

our people ug r 
in cash and the low price re- 

in the mar- 

has been considerable,” he said. 

“It is not felt in the same degree 

as would have been the case 20 years 
ago. 

Reference was made in the speech 
to the fact that revenues exceeded 
expenditures in the last fiscal year 
and that the Government has Seon 
called upon to make good its guar- 
antee in respect of the principal and 
interest of the bond of the New- 
f Hotel, which is now in 
course of liquidation. It was also 
stated that a draft bill to provide an 
. ed system for the care of 
public health and for the administra- 
tion of the public charities and char- 
itable institutions, is to be presented 
at the current session of the legis- 


lature. 
New Legislation 


In regard to Blue sky legislation 
and the new uniform life insurance 
act, the governor-general said: 

“My ministers have long had under 
consideration the necessity of legisla- 
tion to protect the people of the 
Dominion in respect to the sale of 
bonds and securities of fradulent or 
doubtful character, and the necessity 
for this has been sharply emphasized 
by some of the unfortunate events, 
both in this and other countries, dur- 
ing the past two years. There has, 
therefore, been drafted a bill, follow- 
ing the lines of the legislation lately 
introduced, or in process of introduc- 
tion, in the various provinces of the 
neighboring Dominion of Canada, 
which bill it is hoped wil] go far to 
ensure that our people shall have the 
necessary protect: 

“During the past six years there 
has been adopted throughout the 
Provinces of Canada, with the excep- 
tion of Quebec, an Act known as the 
Uniform Life Insurance Act, for 
rendering uniform the law in relation 
to life insurance throughout that coun- 
try. The greater part of the life insur- 
ance business in this Dominion is 
carried on by Canadian companies, 
whose policies and other documents 
are drawn up having in view the 
Uniform Act. There will be placed 
before you a bill bringing our law 
in relation to life insurance into uni- 
formity. with that of the provinces of 
our sister Dominion.” ' 


Graham Bousquet 


Graham Bousquet Mining Corp. owns 
an inactive gold prospect in Abitibi 
county, Que., on which operations were 
suspended in midsummer, 1980, after 
exploration work failed to disclose 
commercial ore of importance, 

The last financial statement showed 
current assets in excess of current 
liabilities of approximately $18,000. 
The authorized capitalization is $3,- 
000,000 in $1 par value shares all 
issued. ' 

Common Shares—Par, $1. 

Price High Low Latest 
1980 03 00% .. 
#1981 . 00% .08 

Listed: Standard. 


*To March 19. 


Trail Ore Receipts 
Following is a statement of ore 
received at the Trail Smelter, for the 
period March 8th to 14th, 1931, inclu- 
sive: 
Name of Mine Locality 
Beaverdell 
Republic 
Nicola 
Lynch Creek 


Bell 
Knob Hill 
Planet 
Union 


on in these respects. | | 


owing to the parent company, The 
Sudbury Basin Mines. 

J. Gordon Hardy, president of the 
company says work done since October 
$1, 1929, has largely been that demanded 
by assessment requirements and that 
the lack of funds permitted no other 
course, 

The company’s holdings are 3,751 
acres of patented ground, plus one half 
interest in 503 acres and one third 
interest in 40 acres, likewise patented. 
The company also holds 3,320 acres and 
one half interest in 640 acres of 
unpatented ground. Practically all the 
company’s property is in the Sudbury 
district of Ontario. 

Arrangements are to be made to 
extend the 1981 assessment require- 
ments. This was made possible by drop- 
ping a large area of unpatented ground 
which investigation has shown to be o 
questionable or no value, 


The annual meeting is called for} 


April 2, in Toronto. 


Standard Mining Exchange 
Issues Interesting Booklet 

The Standard Mining Manual is the 
title of the new booklet, just issued by 
the Standard Stock & Mining Exchange 
of Toronto, which contains, in addi- 
tion to latest data regarding the pro- 
ducing mines, statistics showing the 
scope of the mining industry, the 
growth of the industry and a short 
history of the Exchange. A list of all 
member brokers together with a scale 
of brokerage cpmmission rates, Pro- 
vincial and Dominion stock tax rates, 
is also shown. 

A copy is available to those.who will 
apply to the exchange members. 


MINING 
SECURITIES 


, Listed 
and 
Unlisted 
Elgin 2914 


J. E. Grasett & Co, 
Members 
Standard Steck & Mining Exchange 
302 Bay Street, Toronto 


NOTICE 


TO THE SHAREHOLDERS OF 


Boischatel Mines Ltd. 
Corona Mines Ltd. 

Duprat Mines Ltd. 

Marriott Mines Ltd. 

Mormac Development Co. Ltd. 


Take notice that shareholders of the 
above Companies who have not as yet 
forw: elg certificates for ex- 
change inte steck of Alliance Mining 
and Securities L which has taken 
over the assets of above mentioned 
Companies, should forward the certifi- 
eates at ence te the undersigned Com- 
pany for exchange. 

Registered shareholders of Alliance 
Mining and Securities Ltd. are to be 
offered the right to subscribe for 
additional shares prior to the shares 
being offered to the public. 


ALLIANCE MINING 
and SECURITIES Led. 


111 Blackburn Building, 
Ottawa, Ontario 


WE SPECIALIZE IN BRITISH COLUMBIA MINING STOCKS 
Buying and Selling orders promptly executed on the exchange 
THOS. STEELE & SON LIMITED 
Stock and Bond Brokers 
Main Floor, Rogers Bldg., Vancouver 
Members Vancouver Steck Exchange 


108 in supplies, with 
no current liabilities, as com with 
current assets in excess of current lia- 
bilities of $174,566 the previous year. 

No work is now be carried out 


on the compan ro bat durin 
the past year Fs er drilling was dene 
n MeLen 


on the Moose Lake pro 
ther exploration at the present time 
said F. M. Connell, president of the 
company. ® 

During the year man Properties 
were examined but no a ons were 


taken up. 


Th holdings consist 
20 acres In Graham twpe 851 acres fn 


CAPACITY 


‘IN A Vonmensen, pasens. 
THE or & STAFF 


WIDE EX 
BROAD KNOWLEDGE 


MILTON HERSEY 
COMPANY, LIMITED 


wmbuaroi SER® oH 


MONTREAL WINNIPEG 


MOSS GOLD MINES LIMITED 


Your Directors take pleasure in submitting the 


sheet prepared by your auditors showing the pen ie 
It will be noted that your Company now hag available in cash 

of $400,000. The estimated cost of the installation of the proposed 100-ton mill and 

power and mining equipment necessary to bring the property into production 

Company has, therefore, ample cash reserves at its command to bring the property 


production and also to carry out the greatly extended program of exploration and 4 


now planned for it. 


With the development work proceeding according to the program, the ore reserves 
ented rapidly and your Directors confidently expect that the addition to these reserves 1 al 


be augm 


Snider twp. } 
twp., ° 
Inte’ 


al Nickel 


820 acr=* in Creighton ‘ 
of. th Acco 
Oe, Pte laces 


Garson twp.; 1,436 acres in D 


and 150 coves 08 Hees 


nan ‘ 
of Oneal 0. 


The annual meeting of the company | vember, and re 


the Sadbury 


is called for March 28, in Toronto. 


twp. 
Lake in Melen- 


te 
Regal 
were 


2,000,000 b: 


Oll Deliveries Slightly: 


its a rate 


on @ yearly 


STANDARD STOCK & MINING EXCHANGE 


Mining Securities 


170 Bay Street 


HAMILTON 


DOMINION TEXTILE CO. LIMITED 


ALL Lines oy WaHrre anp Garey Cortons, Pauvrs, S 


8 
Baas, 


Head O. 
P.O, Address, Montreal, P.Q. 


Montreal 
Ottawa 


Toronto 


Royal Bank Bldg. 
Montreal | 


MANUFACTURING 


Cottons, LONG CLOTHS, 


Se irate 
OTHER 


Damits, Quitts, Burzau TOWELS AND 
=. Ros, Twine, Narrow Fasaics 


Covers, 


LIMITED 
Montreal, P.Q. 
Engineers, Manufacturers and 
Erectors of Stee) Structures — 


tine Locks, P.Q. 


Toronto 
Winnipeg 


(No Personal Liability) 
ANNUAL REPORT — 1930 
' : : 
Extract from the letter of the president, Norman R. Fisher, to the shareholders :— 


Ducks, 


end Works Branch Office end. We 


Amherst Ottawa Toronte- 
Winnipeg Calgary V ' 


Sales Offices 


Calgary 
Regina 


be sach as to permit of an early and progressive expansion of the milling operations. 


Development work since our last 
further increase in width on the bottom or 


rhake it the highest grade of ore so far encountered on the property in ei 
The present cash resources of your Company are adequate to meet the full cost not only of the 


installation of the new mill, but also of the proposed enlarged development program 


siderable period beyond September 15th, after which date they should be materially 


earnings from the operation of the mill. 


the 
is $190,000.. 
into com! 


, 


statement of mine operations and a. 
financial position of ft company as at March 23, 
, a 


Sec, : - 
doe, > 


communication to you has shown No. 1 yeln system to sti 
375-foot level, and to carry values at that polnt which 
commercial quantity. 


* 


Your Company is, therefore, now assured of the 


HESTINGS, 


refineries from Turner 9 
This with 16 
December and. 182,287 


BRANTFORD ST. CATHARINES — 


7 
7 


r 
7 
7 


for a con- 


necessary not only to carry out its present plans, but also the future expansion of its mining Se 
milling operations progressively and without interruption. > tae 


Your Directors are very pleased to be able to report that Mr. 


{raurice Summerhayes, the: 


eminent Mining Engineer, fully endorses the program now being undertaken at the property. 
Mr. Summerhayes’ letter is as follows: ; 
MAURICE W. SUMMERHAYES 


Norman R, Fisher, Beq., 
Limited 


Moss Gold, Mines, 
132 St. James &t., 
Montreal, P.Q. 


Dear Sir: 


of the assay plans of the 


Rresidest, 


Mining Engineer 


e@ Re: Moss Mines: 
It has given mé much pleasure to disouss the present situation and make a study 


mine. 


have certainly been. splendid. 


I can with great 


>. 


- 


Kirkland Lake, Ont. 
March 20th, 1991. 


tors that your Company should proceed with the erection of a 100-ton mill, 
excellent grade ore Which you have developed to date certainly 
warrants the installation of an initial unit of 100 tons per day capacity. 
After a careful study of the general geological and structural conditions, I also 
consider the present showings justify the statement which you have made to your 


The amount of 


Board that further development work shou 


The developments since I was on the property, have 
pleasure endorse the recommendation to your Board ef Direc- 


1d increase the available ore reserves and, 


with ordinary good mining luck, permit the progressive enlargment of the mill capacity. 


MWwSs/C 


the property, is, therefore, very 


satisfactory. 


Montreal, P.Q., March 26th, 1931. 


Yours very truly, 


(Signed) MAURICE W. SUMMERHAYES . 
The position of your Company both financially and from the standpoint of developments at 


NORMAN R. ~~ 


BALANCE, SHEET 
(As at March 23, 1931) 


CURRENT AND WORKING ASSETS: 
Materials and Supplie’...secsnccetsdscedecene 


Prepaid Insurance SSHSSSSEEHSSESHSHESEESEEEHEH EEE HEHE ESEHEH HEHEHE H HEE 
Aecounts Receivable SASSSSHSSHSSSSSHSSESESSSESESSSHTSSESTSEHSSETESHESEH HEHEHE ES 


Cash 


PROPERTY ASSETS: 


ereeeeneneee SCSSCSSCC RESO SSEE SHOR ESR SHE Sees 


CeCe Heer terene 


Mining Locations and Claims. 0900000680820 COUR CO os 608 6806 bore See ote + * 


Plant and Equipment 


Head Office expenses and interest...ccscemsecessscscseses 


SeeeeeeeeeeesePeaeereeeee eeeeeeeeeeeeaeeeeee 


Mine Development Expenditures since the properties were acquired, including 


DISCOUNT ON 2,000,000 SHARES SOLD. cocdecoaspaccncasions 0 ssedsetcssetacetss 


March 23, 1931 


LIABILITIES 
ACCOUNTS PAYABLE, including an estimate of Wages and Operating Expenses at 
the Mine from the date of the last Mine Office Returns (February 23, 1931) to 


PROPERTY PURCHASE LIABILITIES: 
"Local Master, Supreme Court of Ontario— 


Balance payable on purchase price of Mining Location H1........$35,000.00* 
T&terest accrued to GRBs oc cccnesde eds ot 0en une es 06ubebntensedaweetuses 


CAPITAL STOCE: 


Authorized and Issued—4,600,0060 Shares of $1.00 each 
*NOTE: Of the above lability of $35,000.00, payments 


SOCOM c er eereesseseeseessrer 


of $10,000.00 are due 


on December 1, 1931, 1932 and 1988 and the balance of $5,000.00 is 
due on December 1, 1934, 


AUDITORS’ REPORT TO THE SHAREHOIDERS 
We have examined the books and accounts of Moss Gold Mines Limited (No Personal Ta- 
bility) and have obtained all the information and explanations which we have required; and we 
certify that, In our opinion, the above Balance Sheet et March 23, 1931, is properly drawn up s0 as 
to exhibit @ true and correct view of the state of the Company's affairs, according to the best of our 
information and the explanations given to us and as shown by the books of the Company. 


PRICE, WATERHOUSE & CO., 


MONTREAL, March 23, 1931. 


Antitors. 


291.66 


*- 


3 » 9,228.48 


/ 616.37 
1,211.25 
401,987.93 


$ 413,102.93 


2,144,728.72 


51,596.24 - 


262,479.34 
1,191,656.70 


$4,043,556.93 
———— 


* 


35,291.66 


~+ 4,006,000.00 


$4,043,556 .93 
——————_—_—_ 
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Doherty Roadhouse & Co. 
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The Beli Telephone Company of Canada 
Canadian Terminal System, Limited 


The Consumers’ Gas Company of Toronto 
Laura Secord Candy Shops Limited 
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oronto’s Industrial — 
Dominance 


HE industrial dominance of Toronto in Canada is firmly 

established and steadily increasing. According to the last 

_ Official government statistics, Toronto Jeads all other cities 

in Canada in the NUMBER of manufacturing plants operating 

within her borders, with a total of two thousand, two hundred 

and twenty-one (2,221). The next Canadian city in industrial 

importance has approximately one-fifth less manufacturing plants 
or one thousand, eight hundred and thirty-four (1,884). 


In VALUE OF PRODUCTS manufactured Toronto likewise 
leads all other cities in Canada with a total of $565,444,323 (last 
official figures). 

In recent years foreign manufacturers in increasing numbers 
have been establishing branch manufacturing plants in Canada, 
to capture a part of the rich Canadian market and to serve as a 
base for a British Empire export trade. 


It: is significant. that Toronto has three times as many United 
States . branch plants and over twice as many British branch 
plants as any other Canadian city. eee 


The reason for the choice of Toronto, as the location for these 


new branch plants, in preference to any other centre in Canada, 
is not hard to seek. ' 


Toronto is the capital: and most important city in’ Ontario. 
Ontario, one of Canada’s nine provinces, has an area of 407,000 
square miles, three times as large as the British Isles, twice as 
large as France or Germany, nine times as large as the State of 
Pennsylvania and larger than Texas and. Montana combined. 
The province is 1,000 miles from East to West, and 1,075 miles 
from North to South. is aes 

Ontario has one-third of the total-population of Canada. 
Ontario has 35% of the total national wealth, 

Ontario has 48% of the total buying power of Canada, 
Toronto, the great economic heart of Ontario, is geographically 
in the centre of this rich area. 

Toronto has absolute dominance industrially. within: Ontario and 
Ontario is the dominant industrial ‘province in the Dominion ‘of 
Canada. 

Following advertisements will indicate in. detail further reaso 
for choosing Toronto. - 


The Story of Toronto 


Ninth of a series of twelve advertisements describing the City of Toronto prepared by The Financtal Post, 
The undermentioned public spirited citizens, firms and: institutions have made possible this series. 


The T. Eaton Company, Limited 
Departmental Store 


George H. MacDonald Limited 
National Advertising 


(Terminal Building, Toronto 


’” The Office Specialty Mfg. Co. Limited 


The King Edward Hotel Co., Limited 


Manufacturers of complete office “A good car” 


equipment in both wood and steel. 


Service Engravers Limited 
Engravers to The Financial Post 


Transit Mixed Concrete 


Durant Motors of Canada Limited 
Toronto Ready Mix Concrete Limited 


Toronto Industrial Commission 


. 


In thé foreground of 
this air-view is a glimpse 
of one section of To- 
ronto’s harbor and a few 
of its docks, and imme- 
diately behind them, new 
land being made available 
for commercial and in- 
dustrial uses, one of the 
recently completed har- 
bor developments, These — 
harbor facilitiesare 
linked up directly with 
the double-level railway 
terminals shown to the 
left and in the gentre. 
Beyond them comes the 
financial and business 
section with its array of 
new skyscrapers. In the 
background are the be- 
ginnings of the residen- 
tial areas which extend 
for mang miles in all 
directions. Toronto has 
an unusual number of, 
trees adding to its attrae- 
tiveness, the general ef-.., 
fect of which may be seen 
in this comprehensive 
metropolitan view. Pho- 
tograph is by courtesy 
Goodyear Tire and Rub- 
ber Co. of Canada, Lim: 
ited and “Toronto and _ 
the Toronto Area” pube 
lished by the Toronto 
Industrial Commission, 


Direct enquiries to the Toronto Industrial Commission, Concourse Building, Toronto, for detailed information. 
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‘More Promising Pros- |... 


3LIC IS GUARDED 
Thorough Exploration 


@ trend in financing mining is 
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MINING INDUS 


E- FINANCE 
NEW PHASE 


s Finding Backers 
at Present 


ule Before Shares Of- 
ting Require- 
ments More Strict 


~ By J. G. JOHNSTON 
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ere is likely to be 
search for mining pros- 


years 
n in the past. Prior 
f the stock market 


10c a Copy; $5.00 a 


Company Stock 


British Columbia Properties 
Com, $25 
Com. $100 
Com, npv 


Com. $ 
Com. $1 
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Com, $1 
Com. $1 
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eck-Hughes.... .....s.0. 
Wright-Har... 0.00... e008 


Quebec Properties 


Noranda. .. er ee ee reece eeee Com. npv 


Total payments on common stock. ... 


USING “PLANE 


Larger Area Quickly Pros- 
pected at Lower Cost 
Per Mile 
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| Was the subject of. criticism 
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Territory Distant from Rail- 

road Must be Supplied With 

* Essentials Full Season 
Before Work 


By G. G. DUNCAN 
Director of tion 
Expleration for Northern 

Prospecting in Northern Canada 
has been greatly accelerated by the 
adoption of the aeroplane as a means 
of transportation, replacing the 
canoe. The same physical features 
such as rivers es, which make 
poem canoe travel, provide ideal 
dings for aeroplanes on floats in 
the summer and on skis in the winter. 
The aeroplane is not only useful 
as a means of transportation. It is 
invaluable as a means of mapping 
the geology from the air, where no 
geological surveys have been made, 
especially prominent important fea- 
tures such as dikes, faults, quartz 
iron oxidations. Granite 


lored. Thus, @ 

eliminate the 
necessity of cross-sectioning the area 
on the ground by prospectors who 
would possibly spend a whole season 
before they would know the country 
was unfavorable for prospecting. 

Remote Areas Accessible 

The use of aeroplanes makes pos- 
sible the exploration of remote areas 
from regular transportation. It has 
been argued that an objectionable 
feature of using aeroplanes for ex- 
ploration was the fact that remote 
areas can be reached so easily that 
discoveries made would be of little 
value due to their isolation. There 
is-some truth in this fact. _However, 
it must also be. remembered that 
there are few places in Canada where 


ed | transportation difficulties could not 


be readily overcome if new rich 
fields were discovered such as Sud- 
bury, Cobalt, Porcupine or Kirkland 


e. . 
The planning of aerial exploration 
depends on whether the work is to be 
carried on within say 200 miles of 
the railroad or whet on remote 
operations such as in the Northwest 


erritories. 

In peri an area within 200 
miles of steel it is possible to place 
and service as many as 10 two-men 
parties with one plane. Greater loads 
can be carried on skis in the winter 
than on floats in the summer. There- 
fore it is preferable to establish food 
and supply caches on suitable lakes 
as near the centre of the area to be 

(Continued on page 26) 
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F eaturing Canadian Mining Stocks 


, INDEX TO THIS SECTION. 
: ONPACE26. 


TRY LEADS WAY TO 


Base Metal Mines Lay 


Noranda Mines Controls Refinery and is Interested in 
Manufacture of Copper Products— International 


Nickel Also Sets 


p Vertical Combination 


VALUE OF RAW ORE MULTIPLIED MANY TIMES 


Canada, Formerly Dependent Upon Other Countries for 
Fabricated Copper Products, Will be Able to Control 
Home Market and Make Strong Bid for Markets 


in Other 


Countries 


By FLOYD 8. CHALMERS 
Developments that have taken place in base metal mining in 
Canada in recent years have laid the foundation for large scale 


manufacturing industry as well. This result of the opening up of 
our copper, zinc and lead mines is of the utmost significance in the 
growth of Canadian pros, ‘ity. 

The value of the meta:. produced,—representing new wealth 
distributed in the form of wages, dividends, taxes, freight payments, 
etc.,—is only the beginning. The establishment and expansion of 
further manufacturing operations, based on the production from 
our base metal mines, multiply the value of the metal ores as 
extracted from the ground. These operations represent further new 
labor, new freight, new dividends. They have brought about a sub- 
stantial decline in our imports of metals from other countries, a 
decline that.we are only now beginning to notice. They are bring- 
ing about a very large increase in the value of our exports of prod- 
ucts made from metal. Our base metals are helping to stabilize our 
balance of trade and to urge us on to the point where we will be 


even larger exporters of capital. 


woh partinalarly in seguat ee topper. 
mos arly in re, copper. 
Great. as has been the publicity at- 
tending = opening up of = = 
copper developments as Nora 
International Nickel’s Frood Mine, 
Hudson Bay Mining’s Flin Flon mine, 
etc., it is doubtful if very many 
people have a distinct appreciation 
of how the. production of these mines 
has been made and is being made the 
basis of larger industrial develop- 
ment in Canada. 


Independent of Foreign Copper 


Our copper mines are making us 
independent of foreign nations for 
our copper supply. But, proceeding 
further, we come upon the more sig- 
nificant fact that our refineries are 
making us independent of foreign 

r refineries in the treatment 

madian ore. And going even far- 
ther we find that our copper fa 
ricating plants are not only mak- 
ing us largely independent of for- 
eign manufacturing plants in cop- 
per products but are laying the foun- 
dations for a greatly expanded for- 
eign trade. 

Every ton of copper formerly that 
went to the United States for refin- 
ing represented a minimum loss to 
Canada of $20. With Canadian cop- 

r refineries preparing to treat 

00,000 tons of copper annually, we 
will be making an annual saving (in 
the form of revenue we would not 
otherwise enjoy) of $4,000,000 on 
this item alone and this is only the 


Shares in Producers 
Evidence Real Stability 


Approached From Investment Point of View Gold 
Camps, Especially, Indicate Long Life, Good 
Return to Owners of Stock 


By B. F. TOWNSLEY 
Investment in the producing mines , of 1929, there have only been three 


of Canada offers stability. 

Few investments present the pos- 
sibilities that mining does, and the 
records show that mining has con- 
tributed to a rapid substantial dis- 
tribution of wealth as has no other 
industry in Canada. 

Unfortunately, our mining enter- 
prises were brought to a state of 
near hysteria in the stock market and 
disrepute in the industry resulted. 
However, the industry was funda- 
mentally sound and the pendulum 
now is swinging back. 

Management is Vital 
As in most enterprises, the man- 


agement of a mining company is & have actually, during the past three | en 


vital factor. A property may have 
encouraging potentialities but with 
an inexperienced administration or 
executives whose purposes are mere- 
ly promotional the best property 
could not hope to survive. 

A review of the dividend paying 
gold mines throughout the Dominion 
shows that not one passed or cut its 
dividend in 1930, and only two base 
metal producers, Grandby and Nor- 
forced to curtail their 
dividends. On the other hand, sev- 
eral gold properties increased their 
dividends. In the current year there 
have been two dividend reductions 


recorded, one by Premier Gold and ;p 


the other by International Nickel. 
The net result is ‘that since the eco- 
nomic depression started in, the fall 


mining companies that were on & 
dividend basis that have been torced 
to reduce their dividend rate. Such a 
record of sustained earnings by the 
mining enterprises of Canada cannot 
do other than instil faith ‘in the in- 
| vestment possibilities of the estab- 
lished producers. 
Market Level Stable 
That this faith is reflected in the 
| price trend of the gold mining stocks 
{48 shown by the average-price index 
of these securities as compared with 
the average-price index of industrial 
securities. The gold stocks which are 
looked upon by many as being specu- 
lative and having an erratic trend 


|years been much more stable and 
| have shown less market declines than 
|have the average industrial stocks. 

While it is apparent that gold 
stocks suffer less erratic movement in 
| the stock market than do industrials, 
it must be remembered that the very 
nature of all mining enterprises is 
one of wasting assets and that each 
'year witnesses further depletion. 
This factor must enter into mining 
investment possibilities. Industria! 
enterprises are forced by youe de- 
mand to adjust or change their pro- 
duction and sometimes an entire new 
|line of endeavor results, and so de- 
letion in mining has a counter risk 
in industrial enterprises. 

In the base-metal mines the ore 

(Continued on page 28) 


Or ee 
beginning of the story of what our 
4 Canada. 


copper refineries mean. to 
What One Mine Has Meant 

oo we oe to 3a survey ~ 

e copper mining, r an 
fabricating situation in Canada, in 
an attempt to reappraise the value 
of our copper mines to Canada, we 
may, by way of example, indicate 
what the discovery of the Noranda 
Mine has meant. 

The Noranda Miné, in the Rouyn 
district of northwestern Quebec, 
discovered in 1922. It was 
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Dividend 
Period 


1906-1931 
1903-1931 
1918-19381 


1921-1981 


1915-1981 
1912-19381 
1906-1931 


1921-1981 


1930 


= ES 


1931 


Total 
Distribution 


$ 42,482,80 
16,967,968 
12,462,312 
16,216,196 
14,789,176 
50,947,600 

196,550,018 
11,820,000 
9,666,716 
000 


473 ° 
10,989:760 


4,606,250 


5,599,430 


$362,993,689 


tion 
SPEEDS WORK |For Huge Fabricating Industries 
OFFINDING MINE Giving Independence in Supplies 


Review 


Is Complete 
Of Mining Industry 
This supplement to The Fi- 
nancial Post is a review of the 
2 situation and prospects 


in Can- 


ada. No phase of the indus 
from the inveounant otter ah 


view, 


has 
The articles, it 


been 


overlooked. 


is 
authoritative and 


compilations are worth 


attentio 
and pub F 


oS Se ee 


for here are 


first 
‘ormance 


for 


0 mining properties 
in a form which gives valuable 
facts and comparisons. 


GREATER NATIONAL GROWTH ~ 


BETTER TIMES 
COME AS GOLD 
OUTPUT GROWS 


World. . Sh ~~ of. . Pre- 
cious Metal One Cause: 
of Depression -. 
PRODUCTION .. HIGHER 
Canadian. - Mines Contribute 
to Civilization’s Need ‘as 
Commodity Prices Sink 
to. 1913 Level.... 


E. W.. Beatty, K.C., president of 
the C. P. R., said in addressing a joint 
meeting of the Toronto Board of 
Trade and Empire Clubs recently, 
that a close parallel might be drawn 
between the 1896 economic depres- 
panning Roy ag Megas ~ 

us > 
in British Columbia made a valu- 
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Mining in Canadas 
is Actively Pursued 
in Eight Provinces 


Prospecting Also Becomes Important Work in ‘North- 
west Territories; Ontario, Quebec, British 

‘ Columbia, Manitoba, Grow tA 

in Metallics 


Mining is Canada’s fifth greatest 
pace the lganay'i Sort eat 
@ indus recen 
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Output of Canada’s Mines [EN 
Shows Healthy Growth) 
Gold. Production. Gains But Total Value of Minerals 


Lower in 1980 O to Slump; Tonnage 
Trested Greater P | 


Price: declines of base metals and 


Gold recovered from Canadian 

mines in 1980 was valued at $48,-| structural materials and; the sus- 

ont aa e 1929, or of some operations, account 
» | tor 


557,068, or 9.2 per 
according to 
but the total 


eral on at 
$278,470,568, was down 10.4 per cent. ! follow: 


worked in 1923. Exploration and de-| arsenic 


velopment work proved it to be a 
large and promise mine and steps 
were soon taken for its complete 
development and for the erection of 
a smelter at the property so that 


the ores, as lifted from the ground, | "Oo" 


could be treated in Canada, Since 


b- | 1923, Noranda Mines-has invested 


no less than $10,000,000 in plant | Nickel 


and equipment at the mine, The 
epeang up of the mine has meant 
€ 


creation of two new towns—| § 
Noranda and Rouyn—with a total |” 


population of 4,500. Impetus has 
m given to the discovery and 
working of many other properties 
in the district. 
Buys Supplies in Canada 

At the mine property, a staff of 
1,850 workmen are given continuous 
employment. The yearly payroll is 
$1,800,000. At the miné property, the 
comenny a supplies to a 
value of $2,000,000 annually. Of this 
amount over 90 per cent is spent 
within Canada, as the company— 
like most Canadian mining compa- 
nies—makes a special point of pur- 
chasing whatever it can in Canada. 

Of the $1,800,000 spent in Canada 
about $600,000 is spent for Nova 
Scotia coal. Noranda Mines pays 
slightly more for the privilege of 
using Nova Scotia coal than it would 

ay if it imported United States 

ituminous coal, The difference, 
however,.is small and the directors 
of Noranda feel that, as the at 
enterprise in their charge has nm 
built from the natural resources of 
Canada, they should utilize its reve- 
nues, so far as practicable, for the 
| further development of other Can- 
adian resources. This is the man- 
ner in which the trustees of Cana- 
dian resources development fulfill 
the obligations of their stewardship. 
In this manner does the opening up 
of a new mine in what were once 
the remote fastnesses of the Que- 
bec forest create employment in coal 
mines on the distant Atlantic sea- 


board. It has been estimated that Alberta 


the coal purchased each year by 
Noranda gives continuous year-roun 
employment to 185 Nova Scotia 
miners. 

From 185 to 190 cars of freight 
ter or leave Noranda each month. 


Refinery is Next Step 

But the mine and smelter at Nor- 
anda represent only the beginning. 
Noranda decided to refine its cop- 
per in Canada. Had it not built a 
refinery in this country it would 
have been forced to ship the ore 
to the United States or Great Brit- 
ain. Refining adds approximately 
one cent a pound to the value of 
blister copper or copper anodes 
| which are the products of the smel- 
ter. On unrefined copper exported 
| Canada loses this one cent a pound. 
As we use about 100,000,000 pounds 
‘of copper annually in Canada we 
have co paying foreign countries 
one million dollars a year just to 
lrefine the copper needed here, in 
(Continued on page 27) 
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Novo Scotia (Bitum.) . 
New Brunswick (B 
Saskatchewan 


Value 
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e declines. 
Comparison of the official figures 
Per cent Increase ( 
or Decrease (— 
Value Quantity 
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366 


1930 
Quantity 
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Coal Production 
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Gold Production 


Nova Scotia csccssesee 
Quebec seeeee eereceses 
Ontario ...... eoweesee 
Manitoba eevee 
British Columbia ....++ 
Yukon 


Total oe 
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ntario . 
British Columbia .sccccsccccessecsessses 822,187,792 
Yukon 
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5,754,752 
2,088,308 
653 


14,878,728 
Copper Production 
1980 


127,729,059 


303,356,644 


Tons Value $ 


” 2, 
209,811 
078,152 


2,278,467 
603,3 


3,094,247 
358 692 
2,872,927 


668, 
2,887,794 
7,150,693 
2,490,377 10,160,987 

458 1,848 


41,781,046 
1,706,828 
9,801,439 


58,287,818 


12,868,049 
668,692 
3,965,614 
17,496,567 


49,961119 
8,451,079 11,166,296 


1929 
Lbs. 
55,337,169 
88,879, 
108,903,738 


Value $ 
10,425,891 
15,190,258 
12,103,828 

270,764 


87,990,226 


Lbs. 
8,310,363 


93,231,613 
2,085,609 


Fine oz. Value $ 
1,272 
141,743 


1,736,855 


nd 
41 Coniaurum, March Gol. ‘ 
10a} ponies old and Poreupine 


2,107,073 


Lead Production 


Ceereareeeeeeeeee 
Sebeceeeeereceree 


eeeteere SPCC SOS ESOEE ESE ESET OSES 


Total Sereeeeeseceece 


seteceseees 


« 338,067,797 


. 


2,198,856 116,081 
12,650,351 


843,069 
18,109,451 


8,395,603 
326,522,566 


8,786,149 


Silver Production 


SECS ESSSSSH SSS SH SES HET E HE ESE ESS 


Ontario . 


Manitoba, Alberta and Nova Scotia ..... 


British Columbia .....- 
Yukon Territory 


Total SECSOSSHSARESSSEECEE ORME HOEESED 26,435,935 


Value $ 
218,089 


1 

Fine oz. 
813,821 
8,890,726 
2,774 
10,156,408 
3,279,530 


23,143,261 


3,729,195 
10,086,367 


Zinc Production 


QuEbes .cocccceccscccssceccecesess 


Ontario 
British Columbia SeSeesereseceaereeeeee 
Manitoba 


SSCS SE HSS REET AEESE 


Total 0000 OO OROOS 19 0800 ONE O EO ee ERSTE 267,665,479 


* 
~~ 


8,527, 
251,076,718 


Value $ Lbs. 
351,150 19,653,440 
127,004 6,516,806 

9,088,702 172,,096,841 
8,306,707 119,041 


— 


9,635,957 197,267,087 


Lbs. 
9,754,160 
527,894 


908,954 | be refined th 


545 | continue to expand without the intro~- | of interest is one made las 


12 | 8tea to Kirkland Lake are ane a 
ty 


: first new gold camp since Kirkland Lake 


——- _ cate, 
10,626,778 Patricia district and Moss Gold Mines 


which has resulted in Scecual es 
peodesas properties. pe 


pment 

of ore to the Noranda smelter, but eur- 

rent metal prices have f & suspen- 
sion of production operations. 7 

The Granada-Rouyn Mining ft Ca. tees 


ha wn prom- 
ising results. In 1929 Quebec’s first 
exclusive gold producer commenced 
operations at the Siscoe property and 
has been in continuous production 
since, with an addition early this year, 
peingins the capacity up to 150 tons 
The Venus Gold Mines started a 35- 
ton mill early this year and the cur- 
rent census of mines shows three gold 
producers, in addition to Noranda’s big 
operation. . 
Noranda Treats 2,000 Tons 
Noranda Mines, Quebec’s leadin 
metallurgical plant, has so cmuel 


169/ its smelter and concentrator that it 


has a capacity that it is capable of 
treating 2,000 tons daily in its smelter 
and 1,200 tons daily in its concentrator. 
Although primarily a copper producer 
its current gold production approaches 
that of its copper in point of value. 
Early in 1931 its new subsidiary the 
Canadian Copper Refiners started oper- 
ations at Montreal East and in the 
future Noranda’s Blister copper will 
ere. 


H . county. Funds are a 
to be available nr the exploration of > 


these properties. . 
Find Ore in Far North ~ 


Uranium oxide, an ore of radi 
Developments in Cadillac township| Occurs as Is diss 3 
indicates the early construction of a|throughout  @ pegmatite « dike, 
mill on the O’Brien property, with | Samples of these crystals sent to the 
adjacent properties vigorously prose-|Dominion Department of Mines — 
cuting development. Greene-Stabell is | showed from 21.62 to over 50 cent. 
preparing plans — a Rene mill on | uranium oxide. The consiearal , 
distace, Property im the Hurricansw | sibilities of the deposit rest entirely 
Prospec , too, is very active and with the amount o ore available 
recent finds in Pascallis township will | present operations are directed at 
receive development this summer. establishing to what depth the ore 
tario may be found and delimiting the 
ore available. 

find that is creating a t deal 
summer. 


duction of an d eastern Bear 
Porcupine, ibe oqven prebarties in a . th ae of Great 
order of production -aza as follows: ee west Territories. 
Hollinger, MelIntyre, Dome, Vipo: | ass everess fx Se ite age 
nited. uranium oxide in small lenses in the 
In the Kirkland Lake camp thé six| quartz and associated with it are 
preéscere ape: i autor of Feteeen many other metals making: the de- 
Sylvanite, Kirkland Lake Gold,|Heposit, at Joachimsthal, Bokernia, 
while nearby in Pacaud township is : is 
Barry Holinger Only sevininnry Sclecsiion sf 
Pr 
r “fe Kin adjacent to the producing potentialities are not known, but 
stimulus through th eral acti wor carried out as soon a$ 
in gold mining end « number of prop-| Weather conditions permit this 
erties that received development in logue Value ke High 
ue ig 


past years are witnessing further ex- 
The sample from this property has 
been in the hands of t minion 


loration, that thei 
. See . roe might 
et een = 
In the Patricia district Ontario had its ae ' — ener 5: 
45 to 55 per cent uranium oxide and 


contains no thori 


per milligram and the equivalent of 
radium-bearing ore, carrying 50 per 
cent uranium oxde, is $8, ae ton, 
gross. What the net value of the ore 
or the cost of production is, is very 
much a matter for conjecture as the 
African producers do not make avail- 
able their production costs, ; 


In Ontario, the old established | com 
camps at Porcupine and Kirkland Lake| A 


greaves, Sy 


became a producer. Last April Howe 
Gold Mines started into production wit 
@ 500-ton mill. 

Early this year another new producer 
was added in Ontario when the Tellur- 
ide Gold Mines started operation at its 
property in* Skead township, about 
seventeen miles from Englehart. 

Plans call for Parkhill in Michipe- 
coten, Coney Mountain a Syndi- 

and Central Patricia in the 
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areas by canoe due to no regular 


canoe routes and the shortness of the ' 


season ee not — af ~ 
lishing of such a route, even thou 
the were not prohibitive. 


should an area selected for - 


Cat aed le 


pector’ 
making 8 pack horse of himself, but 
it is entirely used on mineral search. 
Work One Season Ahead - 
For work carried on in the North- 
west Territories it is necessary to 


e preparations one season ahead. 
er: Lake area 


: bable matures as 
© | gether without seeing new faces for 


was. established on-the ¢ 
Great Bear Lake by boat via the’Mc- 
ae Great Bear River and 
ar Lake, the, preceding 


or the Coppermine River area 
es and gas samp abled by the 
n's Bay steamer from Van- 
couver to Fort Hearne; at the mouth 
of the Coppermine River. This boat 
does not arrive at Fort Hearne until 
August 15, which is near the end of 
np prospecting season... .,« 

@ prospectors are sometimes 
placed in the field by aeroplane on 
from the nearest railway 
It has been learned, how- 


F 
sup) 


station: 


rded. | ever that very little prospecting can 


be done until June, and therefore it 
is far more satisfactory to fly the 
prospectors in after there is pe 
water, which means the first of July 
in the Northwest Territories. 

Very few prospectors are required 
for remote operations especially in 
the barren lands such as the Copper- 

This country is 


- 
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_ “How Canadian Production of Basic Minerals, Including Gold, Has Grown in Past Decades of National 


MILLIONS OF POUNDS 


BETTER TIMES 
COME AS GOLD 
OUTPUT GROWS 


(Continued from page 25) 

now on a par with the 1913 index. 
Commercially, the value of gold has 
ascended as commodity prices have 
declined and it has risen from an in- 
dex of 40 in 1921 to a current index 
of 100 registering a rapid increase in 
the last fifteen months. , 

This economic condition has given 
a new impetus to the exploration for 
and the production of gold. The ex- 
ploration has been stimulated be- 
cause of its greater value and the 

roduction increased in a measure 

cause of lower commodity prices, 
which means lower cost operations 
permitting a lower grade ore being 
profitably treated. 

In 1930 the greatest expansion 
programme in gold mining that 
witnessed was  in- 


5 sugarated or completed. The re- 


Sia gold production of $43, 
2 

36| ten per cent, 
$3|ruptions, the production this year 


3| mately 30 per cent. Of this proba 


W.-Hargreaves . ‘8 
Yankee Girl . . . 


ideal for aerial exploration. Ther 
are no trees or underbrush to hide 
the rocks and consequently a great 
deal of valuable information can be 
secured from the air. Three parties 
on the ground with the aid of one 

h.p. aeroplane can care- 
fully prospect a large area in one 
season, in spite of the shortness of 
the northern season. 


Larger parties than three require 
much greater quantities of supplies 
which are so costly in remote areas, 
more time in transporting them in, 
difficulty. in maoeing all parties at all 
times in favorable prospecting areas, 
and the hazard of getting them out 
safely at the end of the season. Men 
for this work must be very carefully 
picked as no changes are possible 
during the season. Working condi- 
tions are difficult and trying and it 
is essential that the men have agree- 
they are’ thrown ‘to- 


the whole season. - 
No Wood in Barren Lands 

Apecial soniitions have to be con- 
tended with the barren lands. No 
wood whatsoever is available for 
tent poles or fuel. Special tents with 
adjustable metal poles are. required, 
The “ in general use is a ans 
type of tent with one pole in the cen- 
tre and guy ropes from the centre 
and corners of the walls. Sod cloths 
are used on which rocks are placed 
to hold the tent as tent pegs cannot 
be secured in the area. e winds 
are quite strong and the tents need 
numerous rope guys to prevent col- 
lapsing. Gasoline stoves are used 
for cooking and heat. 

The prospectors are supplied with 
trolls and rifles. Fine fresh fish 
abound in all *he large fresh water 
lakes and these are easily caught, 
making an enjoyable change in diet. 
Caribou and moose can generally be 
counted on from time to time to 
replenish the larder. 3 
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. 1900: — Three Decades of Progress — 1930 


SINCE THE DAWN of the twentieth century the annual Production of Minerals 
in Ontario has risen from Peak to Peak, beginning with an output of 9 Million 
Dollars in the year 1900 and mounting to almost 118 Million Dollars in the Peak 
year of 1929. The central Pesk (1918) in the above picture represents the rise in 
production during the Great War. 


Hon. Charles McCrea 


Minister of Mines 


Thos. W. Gibson | 


Deputy Minister of Mines 


ONTARIO 


| 


of this expansion in 1930 was 
557,068, 
compared with $39,861,663 the pre- 
vious year, an increase of nearly 
In 1981 full fruits of 
this expansion programme will be 
felt and barring unforeseen inter- 
will close to $56,500,000, or an 
increase over last year of aperox- 

e 
increased gold production, approxi- 
mately $10,000,000 will be contribut- 
ed by Ontario. 

Lake Shore Gold Mines promises 
to the largest individual contributor, 
> so meee close to $3,500,000. 

s a mill expansion programme 
was completed, which wil ap am 
its milling facilities from 1,350 tons 
° ; Rapeennptay 2,500 tons of ore 

ily. 


Dome Production Heavy 

Dome Mines will register probab!} 
the second porgest increase. Owing 
to a fire which crippled its produc- 
tion last year, the value of its output 
was reduced to about $750,000. The 
new 1,500 ton mill which started into 
operations last October will probably 
show a production this year valued 
at close to $3,750,000. 

Teck-H ages is increasing its mill 
capacity from 750 tons to 1,850 
tons daily and next month will see 
this addition in operation, which will, 
this year, probably add close tc 
$1,500,000 to its production. 


Hollinger Gold Mines is availing 


itself of its reserve milling facilities, , 


which, together with a probable in- 
créase grade of ore treated will wit- 


close to $1,000,000. 

McIntyre Porcupine Mines is put- 
ting the finishing touches on a new 
2,000 ton concentrator, incorporat- 
ing the latest metallurgical prac- 
tice and its present 1,500 ton will 
be dismantled. This new plant will 
facilitate an increase in production 
this year of close to $1,000,000, 

Telluride Gold Mines started its 
new 60 ton mill early this year. 

In Patricia district Howey Gold 
Mines has pioneered the development 
of a new area. In A last it s 
a new 500 ton mill and is now con- 
sidering doubling this capacity. 

Other new small mills planned 
include one for the Parkhill Gold 
Mines in the Michipecoten area. 

Casey Mountain Mining Syndicate 
is oaeens a small mill for its 
property in the Patricia district. 

oss Gold Mine is rehabilitating, 
and plans construction of a 100 ton 
mill at the Huronian Mine, one of 
Ontario’s earliest producers, 

The most outstanding gold dis- 
covery, which precipitated a near 
gold rush, was found in the Matache- 
wan area last fall by prospectors o 
the Mining Corp. of fovaia. This 
area attracted a great deal of atten- 
tion and promises to be the scene of 
great activity during the coming 
year. 

Bannockburn township, the scene 
of the find, has witnessed vigorous 
development during the past months 
and diamond drilling to date indi- 
cates a commercial vein approxi- 
mately 800 feet in length and a maxi- 
mum depth of 275 feet. Shaft sinking 
operations have started and under- 
ground development planned for this 
summer will determine the mine- 
making possibilities of the property 
} and the size of mill warranted. 


Hudson Bay Produces Gold 


Manitoba, too, is making an im-. 
portant contribution this year to in- | 


crease gold production. The new 3,000 
ton plant of the Hudson Bay Mining 
& Smelting Co., which was completed 
last autumn, is now striking full 
stride operations. While it is pri- 
marily a copper-zine producer, the 
gold content of its ore is such that 
probably close to $1,500,000 will be 
| recovered as incidental production. 
|In addition to this, Sherritt-Gordon 
| has just completed its new 1,800 ton 
| concentrator, and, like its big neigh- 
| bor, the Hudson Bay, is a base-metal 
| producer, but will make substantial 
| contributions through the gold con- 
| tent of its ore. 
Gem Lake Mines and San Antonio 
| Mines both plan the construction of 
| mills, These are in the Central Mani- 
| toba area and will supplement the 
speratons of the province’s only ex- 
clusive gold producer, Central Mani- 
toba Mines.. 


Other Provinces Active 


In addition to all these major ex- 
| pansion programmes for the pro- 
| duction of the yellow metal there is 
| throughout the Dominion the great- 
| est activity that the country has 
known in the construction of small 
gold mills, British Columbia is get- 
ting its share and early this year 
witnessed a 200-ton installation at 
the Big Missouri property in the 
Portland Cana] mining division. 

The Pioneer Gold Mines is adding | 
to its capacity, while the Reno and 
the Union were both new producers 
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June, has plans for increasing its -Porcupine 
amet. . Moneta Porcupine Mines owns a gold 
e paese Gold. Mines, early this prospect in. Le ae beat any Te ph 
creas paci nhe are o, 
fore 100 to 150 to ° 7 ty onsolidated Gold Mines... Preliminary 


ns. 
Soom $08 San dt loration was carried out, but it was Continued f 
A significant indication of the | $xP/oration was carne me ee (Continued from page 25) 


old-producing. potentialities of the difficult the 1D: 
ominion is the number of s nine ate. eee ing tamed in Scene ts the 
— in ee areas planned or The company, bas, abon} $100,000 end, the mining oe Sige be be' 
under construction. curities. The beca rrad=. 
"The i nuthorized, copitalisation ie $8,000,000 | °% 01, because the public will grag 
in $1 par value shares of which 1,996,- 
100 are outstanding. . 
Common Shares—Par, $1. ous 
MO x ' MB as 
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in 1931. Premier, British Columbia’s 
renowned producer after produc- 
ing bullion valued appro tely 
$32,000,000 is gradually showing a 
decline. 

Nova Scotia is endeavoring to re- 
finance and rehabilitate a number of 
its former producers and this year 
may witness a substantial increase 
in its output. 

Quebec with ita Noranda may be 
exposed to contribute close to $1,- 

000 increase in gold over last 

year and is becoming an important 
gold producer, though Noranda is 
primarily a copper proverty. - 
.. Many intensive development Py 
grammes are er way, which is 
preceding small mill construction 
programmes. 

enus Gold Mines, in Barrute 
Larne started a small mill early 

s year. 

Cadillac-O’Brien is considering the 
construction of a mill for its prop- 
“3 in Cadillac township. 

} ae dein ante the ha 
ricanaw preparing plans 
for the construction of a new 100 ton 


mill this year. 
which started 


Gran on 
production at its 60 ton mill last 


MINE. FINANCE | 
IN NEW_PHASE _ 
AFTER 5 


“Sp . 


The importance of these small 
mills cannot be overemphasized as 
they are the forerunners of larger 
developments. Twenty years ago the 
mighty Hollinger was a five-ton-a 
day proposition. 


Sebakwe & District 


Sebakwe & District Mines owns an 
inactive poid sires property in the 
Salmon River section of the Portland 
Canal mining division of B.C. Thr 
company’s head office is in Londor 
Eng. and it is controlled and directe 
by London interests. The Selukwe Gol 

ining & Finance Co., also of Londo: 
England, owns about half of the ou’ 
standing capitalization. 

An extensive development programm 
has been carried out, but operation 
were suspended in January, 1930. 

The authorized capitalization is £200, 
000 in 2s, 6d. par value shares of which | 
1,354,881 shares are outstanding. 


y become more confident 


‘| “To March 19. 


Lake 
Lake Geneva Mining Co, owns a 
‘lver-lead-zine prospect in the Sudbury 
po of Sere ie was upter 
velopmen 6 ac ra 
‘on, Co, whieh owns coutapihed nter. 
n the com y ; 
"Operations Gone suspended in 1930 
erent on base gw prices, A 
ow mill o m capaci as planned 
ut this has been held up pending 
mprovement in metal p b 
he authorized capitalization is 
$1,000,000 in $1 par value shares of 
which 950,008 are outstanding. 


Tke Steadily Increasing 
Gold Production 
of Canada 


Will be a Substantial Contribution to Returning : 


Canadian Prosperi 


REDICTION was made by an outstanding authority that the first indication of a turn 
‘in the economic situation of the country would-be a rising market for the shares of the 
producing gold mines, followed by a stiffening of prices for commodities in general. 


A comparison of the prices of twelve important gold producers traded in on the Standard 
Stock and Mining Exchange indicates market appreciation of:from twenty to seventy per” 
cent. during the past three months. , 


Production of gold in Ontario for 1930 was nearly Thirty-six million dollars and for the first 
time Canadian gold production surpassed that of the United States. Canada thus advanced 
to second place among the gold producing countries of the world. Over eighty per cent 
of the total gold produced in Canada was contributed by Ontario. Figures for the first two 
months of 1931 show a further substantial increase. In the last five years Ontario alon 
has produced minerals to the value of ‘half a billion dollars. ! 


The mining industry of Canada has distributed dividends in excess of three hundred and 
fifty-two millions of dollars; given direct employment to over one hundred thousand men 
and indirect employment to many thousands more; and has been responsible for the expen- 
diture of many additional millions of dollars annually for equipment, transportation, sup- 
plies, the benefit of which reaches every line of business. This gigantic industry, second 
only to Agriculture, may well be acclaimed as playing a very definite part in the economic 
prosperity of the country. 


Development of this nature requires capital. The financing of a large number of these 
producing mines was made possible during the last quarter century through the facilities 
of the Standard Stock and Mining Exchange—the largest market place for mining secur- 
ities in the world. 


As the development of the mineral resources of Canada continues to expand, so also will 
the facilities of the Standard Stock and Mining Exchange. 


The Standard Stock & Mining Exchange 


TORONTO , 


The Standard Mining Manual 


A twenty-four page condensed statistical record of the producing mines of Canada and 
the leading oil companies has been prepared by the Statistical ent of the 
Standard Stock & Mining Exchange. In addition to other valuable information, this handy 
pocket reference contains a list of commissions and tax rates, and a list of the members 
and member firms of this Exchange. Copies of this booklet will be forwarded gladly to 
interested investors in mining shares. It will be found to be extremely valuable as a 
ready reference. 
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New Standard Exchange 


Rules Safeguard Public 


Future Seems Assured as Regulations Restore Confi- 
dence and Securities Markets Assume More 
Buoyant Tone 


The Standard Stock & Mining Ex- 
oronto, has not been so ac- 
tive a market in the last year or 
eighteen months as formerly, but, 
with trading at the rate of about 
a, ee annually, . Té~ 
ng mining exchan 
in the world. . . " 
The slump in trading was caused 
by the revelations of irregularities 
on the part of former prominent 
members and the disaster which 
overtook the ‘securities markets of 
the world in the fall of 1929. The 
exchange assisted by the enforce- 
to the criminal law, has purged 
its undesirable and ger- 
ous element and the trading is grow- 
ing as public confidence returns and 
the security markets in general as- 
sume a more buoyant aspect. 


Long Has Been Leader 


Toronto has been the leading centre 
for trading in mining stocks since 
the close of the last century. The 


resent exchange, incorporated in | be 


is the direct success of oth- 
ers merged and reorganized. The ex- 
change has gone ugh several 
booms and several depressions but 
undoubtedly the greatest blow at its 
prestige and activity was the arrest 
of principals of five firms which be- 
tween them controlled 26 out of 51 
memberships. 

There is no doubt that the Stand- 
ard Exchange has survived the blow 
which ee i in meres Sromng cas 
ona ually asce scale as the 
public gains more confidence in 


national Nickel Co. at Gognerelitt, 
Ontario, is mae to Port Colborne, 
Ontario, to Clydach, Wales, and to 
Huntington, West Virginia. Converter 
we r made from this matte at Port 
Colborne is at prcoent being returned 
to the Ontario Refining Co. at Copper- 
cliff, for eee. 
Falconbridge Nickel Mines produce 
nickel-copper. matte which is shipped to 
or further treatment. 
the Noranda mines, from 
-Montgomery mine, 
and from the Amulet mines, all in 
Quebec, are smelted at the Noranda 
smelter. The regulting blister copper 
from Noranda is being at present ex- 
rted but will soon be refined in 
ada at Montreal East. 
eee concentrate made at Bradley, 
Ontario, from lead-zinc-copper ores, is 
shipped to United States smelters. 
Concentrates from the Eustis mine in 
uebec are also exported to the United 


tates. 
For the sake of brevity, the poten- 
tial copper output of mines not ac- 
producing at the time Robin- 
son and Losee prepared their ma- 
ial, such as the Flin Flon and 
Sherritt-Gordon mines in Manitoba, 
was left out of consideration. Hud- 
son Bay, however, will be sending 
ter to Montreal East for 


Consolidated pemias coe Smelting 

— the concern 

e 

when, in 
rs and largely as a war measure, 
i built at Trail a plant capable of 
ucing about 15,000 tons of re- 
copper a year, and in 1916 


of copper in 
e early war 


5 
the integrity of the present manage- 
ment. 


The present management in the 
last year or fifteen months has spent 
a great deal of time in revising and 
strengthening rules and regulations 
with a view to strict, adherence to 


thé law, for the protection of the | jn 


public and the legitimate promotion 
of the mining ay in Canada. 
The present membership as a whole 
seemingly is wholeheartedly behind 
these efforts to rehabilitate the ex- 
change and assure growth along 
sound lines, 

. Whether or not there are loopholes 
in the present laws respecting bro- 
kers or the existing*rules respecting 
operations of the exchange, only 
time and experience will reveal. But 
study of the somewhat voluminous 
volume containing the rules and 
regulations of the exchange con- 
vinces one that evil and illegal prac- 
tices are no longer feasible or prac- 
ticable and that the exchange mem- 
r, if he would remain a member 
and in the brokerage business, must 
abide by conditions imposed for the 
safeguarding of the re interest. 

Present officers of the Standard 
Stock & Mining Exchange are: 

F. J. Crawford, president; G. W. 
Nicholson, first vice-president; J. H. 
Chipman, .second vice-president; F. 
O’Hearn, secretary-treasurer. 

Directors, in tion to the fore- 


going, are: 
W. F. Hoge. H. A. Hutson, R. 
Clarkson, F. W. Macdonald, N. C. 


Urquhart. 


all their production to the United 
States in the form of concentrates 
and thus reduce the Canadian cop- 
er available to Canadian smelters 
y 85,000 tons; and that a consider- 
able quantity of nickel-copper matte 
will necessarily continue to 
abroad for treatment. But in the 
opinion of Robinson and Losee, there 
is little doubt that the gap can quick- 
1 filled by the mines, including 
the Flin Flon and Sherritt-Gordon, 
already connected up in one way or 
another with Canadian refineries, 
once the condition of the world’s 
metal markets warrants the neces- 
sary increase in mine output. 
What is Home Market? 

How far the great variety of man- 
ufactured and semi - manufactured 
forms in which copper is consumed 
in Canadian industry ‘can profitably 
be made in Canada, from Canadian 
copper, can be answered best by Can- 

an manufacturers; the miner and 
the metallurgist have at least done 
their part in providing them with 
ample domestic supp es of pure 
metal to work on. Until the Inter- 
national Nickel Company’s copper 
ref at Sudbury began oper- 
ations last July this was hardly ‘the 
case. Refining of copper, as we have 
seen, began in C. in 1916 when 
the Trail refinery undertook oper- 
ations. But in no year have more 
than 10,581 tons been refined in this 


to | plant. In 1929 only 3,500 tons of Can- 


adian copper were refined in Can- 
ada, although we produced 125,000 
tons from our mines. Of the total 
production 80,000 tons were smelted 
in Canada to the blister stage. Blister 
is about 99 a cent pure copper. 

anada lost the refining cost of $20 


been | a ton on it. 


found impossible, however, to ‘keep 
‘plant in continuous operation 
and its output has small. It is 
at present idle. A copper rod-mill 
that was built in connection with it 
Was never 0 ted. 
The British America Nickel] Cor- 
ration also produced a little re- 
_— at their nickel-copper 
refining plant at Deschenes, Quebec, 
between 1920 and 1924. 
Sudbury’s Big Refinery 
The third, and most important, 
project of this kind yet undertaken 
was the establishment of a refinery, 
with a capacity of 120,000 tons of 
refined cop annually, at Copper- 
cliff, Ontario, by the Ontario Refin- 
Co., of Canada, a company joint- 
International Nickel, 


Mining, and Ventures Ltd. This 


ed rent which went into operation in 


uly, 1980, was built primarily to 
treat blister copper produced at the 
International Nickel smelter, But it 
will also treat that produced at Gran- 


; by’s, at Anyox, as well as any other 


Taw material was lost to 

} count n. : 
An the early days of ( Canadian cop- 
lining, when both the production 
seusumption of copper in Can- 
much smaller than now, 
dition of affairs was per-: 
p mically unavoidable, and, 
ay Case, was not a matter of suf- 
samportance to attract gen- 
aed bore lacosand card 

4 arge and rap’ 
M8es both in the production and 
mption of copper in a, it 
a the basis of much adverse 
sem, deserved or not, of produc- 
Canadian copper—criticism 
Became intensified during the 
‘and subsequent years. Happily, 
“niet grounds of complaint have 
Been removed, the two authors 
™ and there are today copper 
es in Canada, either oper- 
* or under construction, that are 
able, in the aggregate, of turning 


ye 


“amounts of refined copper great- | p 


m excess of any indicated Cana- 
sumption.-There are now al- 
ny ts in Canada—one in op- 
mon, and the other under con- 
m—for the primary stages 
tation of copper. For the 
me, therefore, Canadian copper- 
“=e industries will have available 
oem as raw material, from pure- 
tic sources, an ample supply 
im i copper in various forms. 
| What Happens to Our Ore _ 

F nt, the several companies 
waucir cohper ores in Canada are 
posing of their output as follows, 
wanuined by Messrs Robinson and 


i. 

Consolidated Mining and 
mag Co., concentrate and smelt the 
sf their Hidden Creek and neigh- 
me mines at Anyox, 

seeng blister copper being sent, in 
= to the Ontario Refining Co. at 
Ppereliff, Ontario, and in part to the 
Po tes, for treatment. The ares 
ae Copper Mountain Mine in Brit- 
‘@olumbia, also owned by Granby 
- shi to a concentrator at 
me? “ue concentrates being sent to 
ash. for smelting and 


rot 


a 


Srital Mining and Smelting Co. 
sannia Beach, B. C., also ship con- 
; to American Smelting and 

ie at Tacoma, 
ckel matte output of Inter- 


of|and it is expected 


B.C,, the}b 


is 
Bri 


custom copper offered. The first 
contract for the sale of copper from 
this new refinery was e with 
the Eugene F. Phillips Electrical 
Works, who operate a copper fab- 
ricating plant at Brockville, On- 
tario and with which International 
Nickel now has somé affiliation; 
the contract calling for the delivery 
of 5,000,000 pounds of sags hee 
copper. Shipments of refined cop- 
per are now being made regularly, 
and are finding a ready market with 
fabricators of copper both in Canada 
and in the Uni States. 
Noranda’s is Fourth 

The fourth copper refinery to be 
built in Canada is now under con- 
struction on tidewater at Montreal 
East, Quebec, by Canadian Copper 
Refineries, the common stock of 
which is owned jointl by Noranda 
Mines, British Metal Corp., and 
Nichols Copper Co. Through the re- 
cent merger of the Nicho Copper 
Company with the Phelps Dodge Cor- 
oration, the latter also has become 
interested in this Canadian enter- 
prise. Canadian Copper Refiners 
plant will have a rated capacity of 
75,000 tons of refined copper a year, 
it will be ready 
for operation in 1931, It is being 
constructed primarily to refine the 
copper produced by Noranda Mines 
smelter, but will operate also as @ 
custom refinery. Hudson Bay Min- 
ing has already contracted for the 
relteing at this plant, for a term 
of years, of the output of copper 
from its Flin Flon mine in Mani- 
toba, which it is expected will be 
producing next year. As was indi- 
cated above. Canada Wire and Cable 
Co., in which Noranda Mines has ac- 
quired a financial interest, are build- 
ing a copper fabricating plant near- 


" Excess Refining Capacity 
Within the next few months Can- 
ada will thus have facilities for the 
refining of some 210,000 tons of cop- 
annually, as against a total pro- 
Snction of copper in all forms, in- 
cluding blister, matte and in ores 
exported, in 1929, of some 124,000 
tons. The excess of refining capac- 
ity over mine production at pres- 
ent seems large, especially when it 
is remembered that the Allenby, 
tannia, and Eustis mines export 


If this copper had been refined tn 
nade, Dae much of it could have 
been orbed by Canadian indus- 
tries? In other words, what is the 

ential domestic market for re- 
ined Canadian copper? 

In 1929 we imported 81,500,000 


_THE FINANC 


more than our total present output 
of ve ge ore for, in 1929, we pro- 
duced only 125,000 tons of copper 
all told and, in 1930, 150,000 tons. 
But the excess capacity is small 
compared to the essured increase in 
production that po copper prices 
will bring. But while our 1 cop- 
per production was 150,000 tons and 
our refineries will shortly be able to 
refine at least a third more than 
that, our annual consumption of cop- 
pe products is only 50,000 tons. 

hus we will become a large ex- 
porter of refined copper. In fact 
in 1930 we reached that state for 
our exports of copper in bars, rods, 
ig ete., w from 66 tons in 
1929, to 3, tons in 1930—just a 
beginning, of course, but a promis- 

g one. We should reach an export 
of 50,000 tons of refined copper in 
the next two or three years and 
gradually increase the total. 

To Become Great Exporter 

But the ideal Canada must work 
to is the export of our surplus cop- 
per production in the form of man- 
ufactured products. When we con- 
sider that our total exports of i 
manufactures in 1930 were $112,- 
000 for wire and cable, $10,000 for 
other products and an unspecified 
figure — probably not much over 
$150,000 for ounce’ lates, tubing, 
etc., the possibilities for growth are 
obvious, 

Then in the fields of aluminum, 
zine and lead there are other op- 
portunities to develop great export 
manufacturing industries based on 
the production of our mines, 


MINING IN CANADA 
IS ACTIVELY PURSUED 
IN EIGHT PROVINCES 


(Continued from page 25) 


plans are under way for the construc- 
tion of mills on the Gem Lake and San 
Antonio preperties this year. 

George E. Cole, director of the 
mines branch of Manitoba, draws 
attention to the far-reaching search by 
prospectors throughout the province 
and comments how the new 2 ants at 
Flin Flon and Sherritt-Gordon have 
rolled back the frontier of Manitoba 
an additional 90 miles and have brought 
the northern confines of the province 
that much nearer to civilization. In 
addition, these two major mining 
enterprises have greatly stimulated the 
exploratory and investigational work 
throughout the whole northern area, 


Saskatchewan 


Saskatchewan’s mineral production is 
confined principally to its coal produc- 
tion but it shares with Manitoba the 
new development by the Hudson Bay 
Mining & Smelting Co. at Flin Flon, 
since 20 per cent of the ore and 16 per 
cent of the buildings are on the Sas- 
katchewan side of the interprovincial 
boundary. 

In addition, Saskatchewan contri- 
butes to the big enterprise by furnish- 
ing the necessary power from the 
Island Falls hydro electric plant on the 
Saskatchewan River. 

Over 200 alkali deposits have been 
located in the Province, composed | 
almost entirely of sodium sulphate, and 
the Horseshoe Mining Co., near Ormis- 
ton, is contributing to the nickel 
industry by shipping sodium sulphate 
to Sudbury, where it is used in makin 
nitre cake, an essential flux caapleved 
in the refining of nickel-copper matte. 


Alberta 


Along the McLeod River, near Peers, 
west of Edmonton, the McLeod River 
Mining Co. is making preparations to 
start placer gold mining and is oe 
a dredge, having a sapuely of 000 
cubic yards per month to the site and 
plans starting operations this summer, 


British Columbia 


Metallic mineral mining in British 
Columbia ranks second to that of 
Ontario. Its gold production, while 
diminished from former years, is 
second to that of Ontario while its 
copper production led all the other 
provinces until 1930, when it was 
exceeded by Ontario. 

The operations of the Consolidated 
Mining & Smelting Co., centred at 
Trail, B.C., represent the largest 
metallurgical enterprise in Canada, 
from ane point of tonnage of ore 


unds of copper. In addition to this | treate 


mported copper, there was available 

to Canadian consumers, in 1929, 7,- 
000,000 pounds of Canadian-refined 
copper, all of which may be assumed 
to have been used in Canada; and an 
estimated amount of about 4,000,000 
pounds of domestic copper scrap was 
also used. Under these three head- 
ings alone, therefore, we arrive at a 
Canadian a of copper in 
1929 of 92,500, pounds, which 
probably emerged from Canadian 
manufacturing plants as: 


Ss. 
Wire and cable ..... 66,100,000 
Sheets and Tubing .. 16,400,000 
In brass and bronze 
made in Canada .. 10,000,000 


serene 92,500,000 


Use 100,000,000. Pounds , 

In addition to the above, a fur- 
ther Canadian consumption of cop- 
per is indicated by imports of cop- 
per in various manufactured forms, 
for which no weights are given in 
the customs’ returns, but which had 
a value of over $1,300,000 in 1929; 
and of copper sulphate (both de- 
hydrated and blue vitriol), of which 
over 4,000,000 pounds were imported 
in the same year. There are also our 
imports of brass, which contains 
from 60 to 80 per cent co , and 
which amounted to 10,300,000 pounds 
- ag and to 12,300,000 pounds in 
1 


Must Still Import Some 
If, therefore, to the 92,500,000 
pounds of anyone already definitely 
indicated as having been consumed 
in Canada in 1929, we add a further 
estimated amount of 8,000,000 or 9,- 
000,000 pounds—which appears to 
well within the mark—to cover cop- 
per contained in imported manufac- 
tures for which no weights are avail- 
able, in imported brass, and in 
chemical compounds of eee we 
arrive at a total estimated Canadian 
consumption of copper at the pres- 
ent time of say, 100,000,000 pounds, 
or 50,000 tons, to put it in round 
figures. It is not to be inferred, 
however, Robinson and Losee warn 
us, that, now we have ample refin- 
ing facilities, all Canadian consump- 
tion can be filled economically from 
Canadian sources. We will, no doubt, 
continue, for various reasons, to im- 
port a certain amount of manufac- 
tured or semi-manufactured copper, 
and copper in chemical compounds; 
but the consumption figure given 
will serve to indicate approximate- 
ly the limits of what we may cal 
the theoretical domestic market. How 
far it can be made a commercial 
market will depend in some measure 
on the Canadian manufacturer, who 
will, no doubt, investigate the com- 
mercial possibility of substituting 
for imported material the Canadian 
copper now available to him; a 
also the possibility of undertaking 
lines of co fabrication not here- 
tofore profitable in this country. 
We have seen, then, in this survey 
that Canadian refineries will have 
when the Noranda refinery is op- 
erating—an annual capacity of 210,- 
000 tons of refined copper. 


The po year has witnessed a great 
expansion due principally to the estab- 
lishment of a new industry for Canada, 
that of a chemical fertilizer plant. The 
new plant will utilize to a greater 
extent the smelter fumes for making 
acid, which will be employed in treat- 
ing rock Pheophate from the mines 
near Fernie, B.C. 

The Sullivan mine at Kimberly is the 
only producing lead-zine property in the 
Dominion. It is owned and operated by 
the Consolidated Smelters and is the 
largest lead-zine property in the world. 

Low prices for-silver-lead-zine have 
forced the suspension of production of 
all the other mills throughout th 
province. . 

B. C. Has Two Copper Mines 

The Granby operations at Anyox is 

the largest copper operation in Brit- 
ish Columbia, with Britannia, a subsid- 
iary of Howe Sound Co. taking second 
place. These two are the only .two 
copper producers in the province, both 
make contributions to the gold and 
silver production to an important 
extent. Gold mining is principally 
confined to five o areling, mills. 
Premier Gold Mining in the Portland 
Canal district still leads as the most 
important gold producer, after twelve 
yearg of operation. 
Pioneer Gold mines in the Lillooet 
mining division is the second largest 
gold producer and has increased its 
production since commencement of 
operations three years ago, to approxi- 
mately vee nee er month, 

At the Big Missouri mine in the 
Portland Canal mining division, a gold 
property controlled by Consolidated 
Smelters, a mew producer was added 
this year, when a 200-ton mill com- 
menced operations, 

Reno Gold, south of Nelson, B.C., and 
the Union Gold Mine in the Grand 
Forks Mining division make up the 


be | leading lode mining operations in the 


province. 

The principal placer gold mining 
camps in the province are in the Atlin, 
Cariboo and Quesnel areas. While the 
total placer production is small, indi- 
cations point to increases, owing to the 

reat activity centred around placer 
Tovelopments. 

Yukon, with the passing of time, has 
settled down with its gold-silver pro- 
duction in the hands of a few well- 
established companies, dredging having 
supplanted the more primitive placer 
mining which marked the earHer 
operations. 


Northwest Territories 


In the Northwest Territories exten- 
sive exploration, particularly by aero- 
lane, has been carried out by estab- 
ished companies. The most important 
finds made, which have received pre- 
liminary development, are the lead-zine 

operties at Great Bear Lake by the 


rT 
1 Northern Lead-Zine Ltd. in which 


Consolidated Smelters is interested; 
the copper find, near Dismal Lakes, by 
Northern Aerial Mineral Exploration 
and the pitch blende find by Eldorado 
Gold on the east shore of Great Bear 
Lake. At Ranken Inlet, on the west 
shore of Hudson Bay, the Cyril W. 
Knight Prospecting Co. has been dia- 


nd| mond drilling a copper-nickel deposit. 


The foregoing brief survey of the 
mining activities throughout the Do- 
minion indicates the great activity 
which centres around Canadian mining, 
and with the prospecting that is so 
vigorously undertaken, there can be 
little doubt that new and important 
areas will make their contribution to 


is Canada’s mineral wealth, 
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Greatest of Quebec 
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Producers Continues to Operate 


- Profitably Despite Low Copper Prices— Long 
Bex | Life is Indicated 


“Noranda Mines owns and operates 
orne mine, a copper-gold prop- 
a customs tor 


ee Rouyn, Que., pro- 
copper rates tain tees 
igtic copper 


metals. 
and interested 
Si aie 


ose 
its copper production from mine 


Noranda is the outstanding min- 
-and ise i 


ns. ‘ 1 
lable position ee Tebppet 


ce) a ae 


z eee Acres 
head 0 of the company is 
mto and control is yi wer to 
rest in | ‘with a substantial 
it held by N. A. Timmins. New 
ork interests financed the origina 
rtaking and are heavily inter- 


; company. 
he company’s principal Pe pea 
ofa mately 1,500 acres 
ouyn teeuahip. Quebec, known 
Horne mine. It is served by 
. R. from Taschereau and a 
br, een ee & N. O. Rly. from 
addition, ‘compan npany has some 
ee Dgroups o claims in On- 
rested i _mumerous mining 
ses, mostly in the develop- 


ress, the most important of | pe 
the Waite - Ackerman- 
ves Mine. j 


«| Copper 


which 2,239,772 shares are outstand- 


ing. - 
White companye*has only one 
class 0 tal hability it guaran- 
; ae 6 per cent bond 
5 Pus bond. Iesue 
mers; 18. bond sue 
known as es A is unconditionally 
guaranteed as to principal, interest 
and sinking fund by Noranda. Mines, 
which shall not declare any dividend, 
redeem any capital stock or make 
any capital expenditure except for 
necessary repairs and renewals 
which would reduce its net assets be- 
low the total of these Class A bonds 
outstanding at any time. 

While this bond issue. puts .a.re- 
sponsibility on the Norandg Mines, it 
is not regarded unfavorably a8 it’ is 
believed that the earnings of this 
refinery subsidiary, owing to its 
close relations with the parent com- 

y and the Canada Wire & Cable 
vta a large on’ of . its 
production, will enable it to show 
profitable o tions from the start. 

An initial dividend of 75 cents 
per share was paid on January 
1980. No definite rate or specifi 


I} time of payment has -been estab- 


lished, but in 1930 tw, easiegly pay- 
ments of 75 cents a share two 
of 50 cents a share were paid. Divi- 
dends were suspended with the dis- 
tribution in October last, but cur- 
tent earnings indicate that they 
might be resumed at a lower rate: 
he stock is not selling on a basis 
of its earning power, but rather on 
the basis of.its future possibilities. 
The company has been in produc- 
tio three*years, hut-from the start, 
arenes were profitable and in 
the last fiscal year it earned $1.72 
r share while dividends amount- 
ing to $1.75 per share were paid. 
It has been the policy to distribute 
earnings in the form of liberal divi- 
dends to its shareholders’,and in 
some quarters criticism has been di- 
rected at the company for being too 
generous with its shareholders in- 


.| stead of net cash position. 


At the end of the last fiscal year 


ily. | the company had a working capital 


n capacity. Since this 
ant has been gradually ex- 

¢ until the : ing capacity 
yeen doubled and a concentra- 

eh 

‘has been in produc- 
with its uction 
le it is 


of approximately $5,247,376, a quid 
position considered as adequate for 


f' the nature of its operations. 


To investors who have faith in the 
metal markets improving, the out- 
look for the stock is most bright. 
It is probably one of the lowest cost 


to| copper producers on the continent 


when credit is given for the gold re-. 

rues has enjoyed excel 
e com enjoyed excel- 

lent administration and the full econ- 


id} omies of its expansion programme 


. }ing’ mines 


will not be felt until next year, with 

the completion of the copper refin- 

ery and rolling mil] of its subsidi- 
aries. : : 

Commen Shares—Par, None. 

3 High Low Latest 

18.60 14.15 17.75 


1 44.25 11.70 .... 

Earned on Common: 1930, $1.72 ; 1929, $1.91; 
1928, $0.765. 

Dividend suspended ; Yield, nil. 

Listed: Standard Mining, Toronto, Festongl 
and N. Y. Curbs and Vancouver’ 5 
*To March 11. ows 

in Kirkland Lake only two produc- 

ues ‘have shown. a decline .in 
uction and these two, Hollinger 

Dome, will bably show a 


ing the cur- 


oO” New iveloprhént 
possibilities for lengthening 
“life of these properties: for .an 
und ed period. 
“. In the Kirkland Leke camp um 
tions are being carried on at a depth 
of 4,300 ft., the greatest depth in Can- 
and the oré ericountered there 


“* e.best yet found. One of the 
mines has 


sunk to a depth 
ft., and continues to rich 


of 3, 
Encou . by showings .at 
has 


ore. 
ing to an objective 


this de 8 
Sebi? of 6,100 been planned and the 
opinion has been expressed that the 


_ ote a to a depth of meee 
if i in economic grades 
to that depth. e" 
New developments at depth in this 
camp during the past two years have 
shown ens that = mines 
are ng bigger as greater pro- 
ection is taken at depth. . 
With indications of such deep- 


*iseated ore bodies, only development 


ore reserves beyond three to 
* supply for their milling 


certain yardstick, how- 
ould be ever-foremost in 


investment back and at the 
ime earn 6 per cent on his 


vewioe: 
© With this thought in mind, the in- 
vestor in considering a mining stock 
do well to oe the factors 
en g into the possibilities of the 
property. Is it capable of greater 
earnings? May it 
through greater milling facilities or 
a better grade of ore, to provide 
greater earnings? If not greater 
earnings, what are the chances of 
sustained life and earnings? 
The question of sustained life is 
a matter of ore. One significant 
fact is revealed by a survey of oper- 
‘ationsin Canada’s two major gold 
~ gamps, Porcupine and Kirkland Lake, 
and that is after twenty years’ opera- 
tion in Porcupine and fourteen years 


expected that} 


will tell what the future holds for 
these older producers, but suffice it 
it to say that there is little to indi- 
cate an early exhaustion at the cur. 
rent rate of production. 


CONIAGAS 


Old Producer Carries on Ex- 
’ ploration of New Prop- 
erties” ~ 


Coniagas Mines was one of On- 
tario’s most important silver pro- 
ducers at Cobalt, which from com- 
meéncement of operations in 1905 un- 
til time of suspension of operations 
in 1924 produced over 32,500,000 
“ounces of silver’and in the same time 
paid over $11,440,000 in dividends. 

Present Operations are in the na- 
ture of a holding company, owning 
1,118,586 shares in the Coniaourum 
Mines. On December 31, 1931, the 
company had approximately $1,718,- 
187 in liquid assets in excess of cur- 
rent liabilities. It has carried.on ex- 
ie — ah — a néw 

perties of merit, but nothing of 
al tigger ~~ nore found. wf 
e authoriz capitalization is 
$4,000,000: in $5 par value shares of 
which 784,455 are outstanding. 


THE: FINANC TAL POST 


HUDSON BAY 


SHERRITT-GORDON 


Monthly Recovery is Some| Third Largest Canadian Cop-} Mill Production is Gradually 


$30,000—Ore Reserve 
Down 


Central Manitoba Mines operates 
the pioneer commercial gold produc- 
ing property in Manitoba. 

The head office of the company 
is in Winnipes, but the compan 
is mana: by John Taylor & Sons, 
of London, land, whose associ- 
ates own a Jarge block of stock in 
the company. 


The cotmpany’s property. consists |) 


of approximately 1,500 acres, about 
125 miles north of Winnipeg, near 
the Manitoba-Ontario boundary. It 
ig equipped with a 150-ton capacity 
mill, completed in 1928. The mine 
has been developed tc a depth of 520 
feet and diamond driiling has been 
carried to the 1,000-ft. level. Pro- 
duction, however, has not been suffi- 
cient to meet exploration and op- 
erating expenses. Development work 
has been disappointing with the re- 
sult that the ore reserves have not 
been added to, but have been dimin- 
ished through production. 

Operations give a ‘recovery of 
about $30,000 monthly from ore ay- 
eraging about $9 per ton. 

No financial statement has been 
issued for the last fiscal year ended 
April 30, 1930. 

The authorized capitalization is 
$5,000,000 in $1 par value shares, of 
which °4,586,872 are outstanding. 
Common Shares—Par, $1. 

3 High ‘Low Latest 
23 03 15 
29 (05 
Dividend, nil; Yield, nil. 


Listed: Standard Mining; Toronto Ex. (Un- 
listed) ; Montreal Curb; Winnipeg Ex, 


*To March 18. 


WAITE-ACKERMAN 


Noranda Subsidiary’s Devel- 
opmeht Indicates Ore in 
Quantity 


Waite~ Ackerman - Montgomery 
Mines is developing a copper-gold 
roperty in the Rouyn district of 
uebec. The company is a subsidi- 
ary of the Noranda Mines which 
directs its operations. 

Property consists of approximately 
1,285 acres in one group in Duprat 
and Dufresnoy townships about nine 
miles northeast of the Noranda 
smelters. Development has been 
carried to a depth of 700 ft. and dia- 
mond drilling to a depth of 1,000 ft. 
which has indicated 446,510 tons of 
copper ore averaging 5.9 per cent 
copper, In addition there are about 
300,000 tons of ‘zinc ore averaging 
11,52 per cent zinc. 

Shipments of ore to the Noranda 
smelter were made until midsummer 
1930, when the low price of copper 
caused the suspension of shipments 
and efforts are concentrated on de- 
velopment. . 

Production started in 1928 showed 
a small profit, while operations in 
1929 showed a net profit of approxi- 
mately $500,000, but in 1930 there 
was a small loss. 

The company is amply financed 
having current assets of $444,744 in 
excess of current liabilities. 

The authorized capitalization is 
2,000,000 shares of no par value all 
of which are outstanding, Noranda 
Mines owns 80 per cent of the 
capitalization. 


Low 
1.55 


ecodovod.s -d-* 8.00: -1.50 £35 > 

Earned. on Common: 1930, nil; 1929, $0.242. 
Listed: Standard. 
*To March 19. 


BASE METALS 
Low Metal Prices Stop Pro- 


_ duction — Development 
Continues 


High “Latest 


Base Metals Mining Corp. owns 
a lead-silver-zinc property near Field, 
B.C., which started production in 
November, 1929, but which suspended 
in October, 1930, owing to adverse 
metal prices. The company is con- 
trolled by the Gold Field Consoli- 
dated Mines Co. of Reno, Nevada. 
Mining Corp. of Canada also owns 
about 35 per cent interest. 

The property consists of approxi- 
mately two square miles in the Kick- 
ing Horse River Valley, three miles 
from Field, B.C., on which a 300 ton 
daily capacity concentrator was com- 
pleted in November, 1929. 

Development work is continuing at 

the property and the last report 
showed ore reserves amounting to 
approximately 400,000 tons averag- 
ing 15 per cent lead, 12 per cent zinc 
and two ounces of silvgr per ton. 
. No statements of earnings from 
initial operations have been made, 
but it is understood that tne plant 
was continued in production so long 
as operations were profitable. The 
present low price for base metals is 
militating against the company’s 
success, but in the interim, develop- 
ment. work is being prosecuted and 
owing to the very rich nature of the 
ore the company should be able to 
compete with the larger low cost 
producers given a return of normal 
metal prices. 

The authorized capitalization is 
$3,000,000 in $1 par value shares of 
which 2,000,000 shares are outstand- 


ng. 
Common Shares—Par, None. 
Price Range: High 


1 
* 
Listed ; 
*To March 19. 


N.C. URQUHART & CO. 


STOCK BROKERS 


Members 


STANDARD STOCK AND MINING EXCHANGE 


Adel. 6028-9 


15 King Street West 


TORONTO 


per Producer is in 
Manitoba 


Hudson Bay Mining & Smelting 
Co. is the largest mining, smelting 
and —* enterprise in Manitoba, 
and third largest in Canada. It is 
controlled by the, Whitney and New- 
mont interests in New York. Last 
autumn guiiey production me its 
copper-zinc -silver property a 

n Fion, Manitoba, started. 

The initial facilities permit of the 
treatment of 3,000 tons of ore daily, 
producing refined zinc and blister 
copper, containing precious metals. 
In addition to treating its own ore 
the company has a contract with the 
Sherritt-Gordon Mines to smelt its 
copper concentrates. 

he meer: located as it is, 85 
miles northwest of The Pas, necessi- 
tated the construction of a railway 
and the building of a hydro-electric 
power plant on the Churchill River, 
capable of developing 44,500 h.p., 
which is transmitted to the smelter, 
58 miles distant. , 

The company was incorporated in 
1927 and construction started when 
metal prices were much higher than 
they are today. The ore reserves 0 
the company have not been delimited 
but are known to contain approxi- 
mately 18 years supply for the pres- 
ent mill capacity and average ap- 

roximately 1.71 per cent copper; 

45 per cent.zinc; .074 ounces of 
gold and 1.06 ounces of silver per 
ton. 

No official statement has been 

made regarding recoveries but un- 
officially it is reported that the gold 
output is much higher than the esti- 
mates, 
The authorized capitalization of 
the company is 2,500,000 shares o 
no par value, all of which are out- 
standing. Owing to the magnitude 
of the expenditure, the company in 
May, 1930, provided additional fi- 
nancing by an offering of $5,000,000 
in 6 per cent 5-year convertible gold 
debenture stock. 

Although the operations are re- 
motely situated it is anticipated that 
owing to the very modern and effi- 
cient nature of its plant and the fact 


that it generates its own electric 


power that the cost per ton of ore 
treated will be low as compared with 
other producers of a similar nature. 
About two-thirds of the ore treated 
comes from an open pit or glory 
hole and’should reflect very low min- 
ing costs. 
Common Shares—Par, None. 
Low Latest 


4.10 5.60 
3.50 eee 


Listed: Standard Mining, (unlisted) ; 
ronto and New York Curbs. 


*To March 19. 


TREADWELL-YUKON 


Development Proceeds Pend- 
ing Higher Base Metal 
Prices 


Treadwell-Yukon Co. is a subsidi- 
ary of the Bunker Hill & Sullivan 
Mining Co. It owns producing silver- 
lead-zine properties in Nevada and 
Yukon, and a lead-zine property 
near, Sudbury, Ont., which was in 
0 tion until a few months ago. 

e Yukon silver-lead operation of 
the company has been —— but 
the Nevada property has not oper- 
ated sufficiently long to demonstrate 
its a a ri < 
‘ ury..property, KNOWN as 
the Errington mine, is equipped with 
a 300-ton concentrator which was 
erected in the nature of a test plant 
for very much larger operations. The 
falling price of zinc, copper and lead 
interrupted the company’s © pro- 
gramme and only development work 
is being carried out at Sudbury at 
the present time. Last year the com- 
pany acquired a gold property in 
California which is reported \as be- 
‘ing in profitable operation. j 

e company is exceptionally well 
managed and is continually in search 
of properties. The parent company 
has provided the principal finances 
to date and only a very small 
amount of the stock is in the public’s 
hands. Earnings have not yet been 
possible owing to the broad scope of 
the company’s operations, largely of 
a development nature. 

The current base metal price is 
militating against the company’s 
success, but given a return of normal 
prices, for these metals, substantial 
properties and diversified interests 
together with its financial sponsor- 
ship, the vigorous prosecution of the 
company’s interests may be expected. 

The authorized capitalization is 
$1,500,000 in $1 par value shares, all 
of which is issued. In addition the 
company has $10,000,000 in prefer- 
red stock of $100 par value, none of 
which has been issued to date. 


Common Shares—Par, $1. 

High 
2.65 
7.50 


To- 


Low Latest 
1.00 2.26 
1930 AG st 
Dividend, nil; Yield, nil. 


Listed: Standard Ex., London Ex., Toronto 


and San Francisco Curbs, N. Y. Produce, 
*To March 19. 


SAN ANTONIO 


Stock Issue Proposed: 
Finance 100-Ton Mill and 
Power Line 


to 


San Antonio Mines owns a gold 
prospect consisting of 670 acres in 
bie Rice Lake area of Central Mani- 
oba. 

Development operations to Aug- 
ust, 1930,. resulted in indicated ore 
of approximately 61,000 tons aver- 
aging $13.35 per ton. Operations 
have been suspended owing to the 
depletion of the company’s finances. 
Early this year arrangements were 
made for further finances by the 
issue of treasury stock, which when 
completed will provide approximately 
$400,000 to carry out further de- 
velopments including the construc- 
tion of a power line and installation 
of a 100 ton mill. 


The authorized capitalization is | 


5,000,000 shares of no par value, all 


of which will be outstanding upon | 


completion of financing. 
Common Shares—Par, None. 
Price Range: High Low Latest 
olaee etevesonecs ° = .07 ee 
tinted denis! 10% .28 
*To March 19. 


Buffalo-Rouyn 


Buffalo-Rouyn Mines owns an in- 
active copper-gold prospect Boischatel 
township, Que. Only preliminary ex- 
ploration work was carried out. Further 
inancing will have to be done -before 
work can be resumed. 

The authorized capitalization is 3,- 
yy rd shares of no par value of which 
2,340,000 are outstanding. 


Being Stepped Up to 600 
Tons Daily 


Sherritt-Gordon Mines is develop- 
ing and equipping a |copper-zinc- 
old-silver pores? it Sheridon, 
an., in the Flin: Flon district, about 
100 miles north of The Pas. The com- 
pany was incorporated by and is 
controlled by the Lindsley interests 
of Toronto. 7 
The property consists of approxi- 
mately 100 claims along a crescent- 
shaped mineral! belt and is served by. 
a branch of the Canadian National 
Railway. It is equipped with a 1,800- 
ton daily capacity concentrator oper- 
ated by electric power from Hudson 
my ining & Smelting Co. i 
hile the mill has a rated capacity 
of 1,800 tons oy 
600 tons is being completed to 
handle initial operations. The plant 
is now being tuned up and will be 
gradually increased to approximately 
600 tons daily. No zine concentrates 
will be made initially, unless there is 
a decided improvement in zinc prices. 
The development and equip << 
the property was conceiv n 
metal prices were much higher than 


only one unit of 


fjat the present time, and the com- 


pany is facing an uncertain future 
with a weak financial position unless 
there is an early improvement in 
copper prices, The uncertain outlook 
for earnings is reported as deterring 
the comeeey. from entering upon a 
full production programme. The ore 
reserves eee eet sufficient awe 
approximately e years’ supply 
for full mill capacity and are oP a 
complex nature averaging about 2% 
per cent copper. 

Production costs have yet to be 
demonstrated, but officials estimate 


f | that copper can be produced for 8 


er pound which does not in- 
clude depreciation or credit for zinc, 
gold and silver content. 

The company has an authorized 
capitalization of $6,000,000 in $1 par 
value shares about all of which are 
outstanding. 

Common Shares—Par, $1. 
High Low Latest 
1.25 .7%5 1.15 
3.50 66° .. 

Dividend, nil. 

Listed: Toronto Curb, Standard Mining, and 

Vancouver Ex. 


*To March 19. 


NIPISSING MINES 


cents 


‘Old Silver Producer Now 


Holds Large Invest- 
ments 


Nipissing Mines Co. is a holding 
company owing all the stock of the 
Nipissing Mining Co., which oper- 
ates a producing silver mine at Co- 


;balt, Ont, The operating company 


has been a continuous silver pro- 
ducer since 1904. The value of pro- 
duction to date amounts to over. $55,- 
000,000, the company holding the 
distinction of having p more 
silver than any other mine in Canada 
and being one of the outstanding sil- 
ver producers in the world. Divi- 
dends paid in the same period 
totalled $29,850,000. 

Production is now curtailed 
through letion and by the low 
price of silver, which confines op- 


Huronian Mining & Finance Company, 
; Limited | i 4 


(Incorporated under the Companies Act, Ontario) 


erations principally to the higher 
e ore 


In order to perpetuate its wed 
activities the company has main- 
tained exploration staffs to examine 
properties of merit. . Numerous 
properties have been acquired, but 
none has indicated mine-making pos- 
sibilities. 

Revenue from investments are 
nearly sufficient to pay one-half of 
the dividend requirements. Invest- 
ments in bonds fotal $1,822,000, com- 
pared with a share capital of 1,200,- 
000 shares. 

The authorized fapitalsstion of 
the company is $6,000,000 in $5 par 
value shares all. of which are out- | 
standing. 
Common Shares—Par $6. A 

High Low Latest 
190 1.15 1.90 
185 100 ... 
Earned on Common: 1929, $0.80; 1928, $0.30. 
Dividend, 30c.; Yield, 16%. 
Listed: Toronto ; Standard Mining ; Montreal ; 
and N. Y. Curbs. 


*To March 11. 


G. F. Morrison & Co. . 
aman ara 


Offering a Complete Service 
or: Canadian Mining Shares 


TORONTO 
UPTOWN OFFICE 


26 BLOOR 8T. W. . 
Kingsdale 4173 


HEAD OFFICE 
KING EDWARD HOTEL BLDG, 
ADelside 4295 


ae 


PROPERTIES 


The properties of the Company comprise approximately 800 acres of land and mineral 
rights, and are situated in the township of Ontario. | 
some 50 miles from the city of Peterboro; about 20 miles west of Bancrette 


are located 


Hastings county; and four miles from Wilberforce, 
There are considerably more than fifteen fissure veins of radium-bearing ore showing _ 
on these properties. “ ai 
The properties of the Company in Cardiff township are situated in the 11th, 12th, : 
and lath concessions. A 1 Wilberforce 
on the Canadian National Railways to West Lake, a 


Following favorable progress in surface 


Cardiff, Haliburton county, 


Haliburton county. 


Government road runs through the 


holdings fro 
of 


The waters from the 


trenching, test pitting, and stripping of veins, 
upon which considerable money has been spent, 
and the positively. encouraging reports of Fed- 
eral and Provincial Assayers, the Company 
proposes to sink, during the early spring of 
1931, a shaft on one of the several ized 
fissure veins indicative of possible downward 
extension and increase in values of ore con- 
taining the very valuable metal Radium. 


ANALYSTS’ REPORTS 


Dr. H. V. Ellsworth, Geol 
date of July 7th, 1926, o y 
he yzed the specimens of radio active 


follows: “I 


of 
on the same date. 


DIRECTORS 


KENNETH WYCOTT WRIGHT, President 
Toronto, Ontario. GEORGE F. Me 
Tie and Lumber C 


Toronto, Ontario. 


Limited, Haliburton, Ontario. CH 


Treasurer, tleman, 32 
WINFIELD AUSTIN, Director, 
GORDON EARLE, Director, Prospector, 


CANADA 


ve anal 
ago, and find 21.62 per cent. UsOs. 
if it could be found in sufficient quantity.” 


Me. W. K. menem. ) Provincial Ane : os . 
an ; as fo report zample No. 
10, lot 8, fe Redloactive® bee. MeNeill. made tdonticg f 


Survey, Federal Department of 

reported to one of the Vendors of. 
mineral you 

This would be a valuable ore 


x nee of Mines, Ontario, 


Barrister-at-law, 
CANDLESS, Vi 


oo eee — + Commerce Building, 25 King Street 
a Director, Frank 
ARLES CARDING HENDERSON. 


ae tettinenee Games | coin : 


View 
aliburton, Ontario. 


RADIUM MINES LTD. 


Head Office 


HALIBURTON, ONTARIO, CANADA 
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Head Office - 1206 Star Building, 80 King Street, West, Toronto, Ont, 


R. HoMeE 


J.H. Brack - 

A. DORFMAN - - 
W. H. STAFForD, K.c. 
R. T. SHILLINGTON 

A.S. HAMILTON - 


Officers 


SMITH - 


Sir A. HAMILTON GRANT, 


K.C.S.I., K.C.LE. 
F.H. HAMILTON - - 


E. Turk 
J. INGRAM 


Head Office and 


Secy.-Treasurer 


President. - 
Vice-President 
Managing Director Toronto, Ont. 
Director -- - 
Director 
Director - - 


Director 
Director 
Director - 


& Directors 


o 


Toronto, Ont. 
Toronto, Ont. 


Almonte, Ont. 
- Haileybury, Ont. 
Toronto, Ont. 


London, Eng. 
London, Eng. 
London, Eng. 
Toronto, Ont. 


_ Associate Companies 


VIPOND CONSOLIDATED 
MINES, LIMITED 


(No Personal Liability) 


Mines. ....Timmins, Ont. 


Mine Manager...............-R. E. Dye 
Executive Offices. .80 King St. W., Toronto 


Production to Date .......... $8,246,896.00 


THE KEELEY SILVER 
MINES, LTD. 


(No Personal Liability) 


Head Office and Mines. .Silver Centre, Ont, 
Mine Manager...........-W. J. Dobbins 
Executive Offices. .80 King St. W., Toronto 


Production Silver ozs. Cobalt Ibs. 
to Date 11,223,373 1,320,621 


Pca Sie le REARS Sy AIP tren Deane tl of aide RRR CA 
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atre, Ont, 
Dobbins 
Toronto 
obelt ibs. 

320,621 


‘Polumbia. 


a ee 


th dividend 
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> Depends on Develop- 


= ment of New Proper- 


rf remier Gold Mining Co. operates 


Premier mine in the Portland 
Se er aiiter propesty da Britick 
slid silver property is 
It has been one of the 
tstanding gold - silyer producers 
as paid, since commencement 
@perations in 1919, in “excess. of 
5900,000 in dividends. It has pur- 


Te the policy of building up a cap- 


us and depletion account 

has enabled it to continue divi- 

mde in excess of earnings now that 
eduction is reduced owing to de- 


The company’s head office is at 
meouver, B.C., but executive .con- 
its in New York, as. the American 


F mel ing & Refining Co. and asso- 


n the majority of the stock 
in the t seven years 
id been ae 
owing to the very heavy de- 

siation and other write-offs and it 
p been partially paid as a return 
ca from the reserves.account 
‘up for depletion and depreciation. 
Tt a time-tried organization 
han exceptional management 
le resources, that is endeav- 

, on its mining activi- 

» throu acquisitions of new 


fhe Premier mine is looked upon 
peaning depletion, but its Pros- 
i mine started initial produc- 
)in November, 1929, while the 
er Idaho Mining Co., adjoini 
‘Prosperity fos started initia 
on in July, ee yin be 
company a an option 
ough-Oakes-Burnside prop- 
nd Lake and is now 
it to determine poten- 
s, In addition, it inspected 


mer pecpertny that were not 
ired. e it is too early to 
Feonclusions as to the possibili- 
sof these properties, indications 
them as having interesting 


ation of the company 

: et 000,000 in $1 
ag : ‘ ( , n par 
ue shar of which is fe 


0 ny has been an outstand- 
lividend payer. Current divi- 


peearteriy, vecently reduced from 


> : *" High Low Latest 
‘ott (£6 i 46 


eatge 
cS 
cag 
boos 
a 


rite- is) : 1989, wee: 1928, 40.18. 
ed: Stander g: Montreal and 
; Ex. of Spo- 


: Mining Co. is a 
Sie Ca kick te develoring 2 
ti » whic eveloping a 
per-gold property in the Bear River 
pa of the d+ Canal mining 
ision of British coments Bessie 
at to consists . principally 
m @ driltin ; 


the future of the property rests to 
ar, with the decision of the 
arent company to establish a copper 
iter on the Pacific Coast, and the 
lopment of this and similar prop- 
is with a view to estimating the 
tential tonnage available. 
; authorized capitalization of the 
npany is $1,500,000 in $1 par value 
all of which are issued, Only 
; ‘Shares are in the hands 
he general public. . 
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NE of the richest. Provinces in the 

“ Dominion ...leader in per capita 
production, wealth and purchasing power 
. .- BRITISH COLUMBIA has emerged 
from the recession of 1930 with prestige 
unimpaired, wealth undiminished . . . her 
farms and forests, fisheries and mines pro- 
ducing in greater volume than ever before 
those staple commodities. which the people 


of the 


Diversity of production has preserved her 
equilibrium ... Where production has been 
affected in some quarters, in others it has 
been expanded and developed. - Ke 


This is notably the case with her mines. 


Actually, 1930 was a record production’ 
year, with new high outputs of silver, lead 


--Reeves-McDonald 

Reeves-McDonald Mine is a lead-zinc 
property on the Pend ‘Oreille River in 
the Nelson Mining division of British 
Columbia. The company is controlled 
by the Pend ’Oreille Mines & Metals 
Co,, of .Metaline Falls, Washington. 
Operations of the company have been 
suspended since July, 1930, owing to 
adverse metal prices. 

The property had interesting pos- 
sibilities when base metal prices were 
much higher than today. The Pend 
"Oreille Mines & Metals Co. loaned the 
company approximately $100,000 with 
which it carried out its development 
programme. 

The authorized capitalization is 
3,000,000 shares of no par value of 
which 2,058,000 are outstanding. 
Common Shares— 


Par, None. 
Hich Low Latest 
1 1.98 .25 ‘a 
*1931 49 . .20 
Listed: Standard and Vancouver. 
*To March 14. 


Columario 

Columario Gold Mines is developing 
a gold prospect in the Omineca mining 
district of British Colymbia. The 
company is headed by Toronto inter- 
ests. 

The property, consisting of approxi- 
mately 22 claims including the Kleanza 
and Valhalla group, has been developed 
off and on for many years, Approxi- 
mately 3,500 feet of underground work- 
ings have heen completed through adits 
driven into the mountain side, but no 
estimate of ore reserves has been made 
public. 

Recent! financial arrangements 
were undertaken, whieh, when com- 
pleted, will cn sufficient funds to 
carry out the company’s development 
programme, including constructing a 
small mill in the latter part of this 


year. 
The authorized capitalization-is $1,- 
000,000 in $1 par value shares all of 
which will be outstanding upon com- 
pletion of prooeat financing. 
ar. 

High Low Latest 

1.00 05 a 
*1931 23 .05 -20 
Listed: Standard, Vancouver. 
oh 


*To March 19. 


Premier Border 

Premier Border Gold Mining Co. 
owns a gold prospect in the Portland 
Canal mining division of British Col- 
umbia adjoining the Premier Gold 
Mining Co. Preliminary operations 
were carried out on this property until 
June last year when operations were 
suspended. .Early this year.the com- 
pany acquired an option on a group of 
claims near Kamloops, B.C., which it 
plans to develop this year. 

The last financial statement’ showed 
the company had a working capital of 
about $11,000. The authorized capital- 
ization is 5,000,000 shares of no par 
ee of which 3,561,500 are outstand- 
Gated Shares—Par, None. 
. Price Range: High Low Latest 

1930 ertereeeeeree 04 1 ** 
#1931 erereeeesese .02 00% 0154 


*To Mrch 14, 


Noble Five 


Noble Five’ Mines owns a former 
toducing silver-lead-zine mine in the 
Giocke mining division of British Col- 
umbia&, which suspended operations in 
February, 1930, after being in produc- 
tion about one year.’ One dividend of 
% cent per share, totalling $12,859, was 
d to shareholders of record Decem- 

r 20, 1929. 
- Current metal prices militate against 
the resumption of operations. The last 


‘findncial statement showed $120,894 


in current assets in excess of ‘current 
liabilities. 

The authorized capitalization is $3,- 
000,000 in 50 cent par value shares of 
which 3,000,000 are outstanding. 
Commen Shares—Par, 5(c. 
a Low Latest 

: 09 04 071; 
Listed: Vancouver. *% % x 
“To March 14. . 


world must have. 


and zinc. 


Low Copper Prices Cause 


Dividend Cut from $8 to 
$3 a Share 


The Granby Consolidated Mining, 
Smelting & Power Co. is the major 
copper producing enterprise in Brit- 
ish Columbia, having Erepegties at 
Anyox, in the Naas River minin 
division and at Allenby in the Simil- 
kameen mining division. Operations 
at Allenby were suspe ast year. 

The Anyox property is equipped 

ith a 3,500 ton daily capacity con- 
centrator and smelter which ships 
its copper to the Ontario Refining 
Co. at Sudbury for refining. 

Low copper prices are seriously ef- 
fecting the company’s operations but 
for the first nine months of 1930 
there was a ss profit before de- 
preciation of $2.85 per share, as com- 
recat with $9.29 for the full year in 


Dividends are paid by way of re- 
turn of capital on the reserve fund 
for depletion and depreciation and 
were reduced in June last from 
to $3 per share and again in Septem- 
ber to $2 a share, the current rate. 
The last*financial statement showed 
the company in a strong liquid posi- 
tion having $5,854,820 in current 
assets in excess of current liabili- 
ties. 

The authorized capitalization of 
the company $50,000,000 in $100 par 
value shares of which 450,000 shares 
are outstanding. 

Common Shares—Par, $100. 
Range: 
59% 12% 


22% 15% ., 
Earned on Common: 1929, $4.49; 1928, $1.72. 
Dividend, $2. 
Listed: Boston and New York. 


*To February 28. 
PEND OREILLE 
Confirmation is Lacking as to 


Extent of Ore 
Reserves 


Pend Oreille Mines & Metals Co. 
is a United States organization, op- 
erating a lead-zine property on the 
Pend d’Oreille River in the State of 
Washington just south of the inter- 
national boundary. Claims have been 
made by officials of the company, 
regarding the ore reserves, which 
lack confirmation. The company also 
owns control of the Reeves-McDon- 
ald Mines. The financial position 
of the company at the present time 
will not permit the carrying out of 
the extensive construction pro- 
gramme formerly proposed. 

The present. production is con- 
fined to an old 200-ton mill which 
ee operations in .November, 


Pioneer Gold Offers to Assist 
in Financing Develop- 
ment 


Lorne Gold Mines owns an inactive 
gold prospect in the Bridge River dis- 
trict of British Columbia, Develop- 
ment operations were carried out 
until January, 1930, when all work 
was sus ed owing to the com- 

are nancial sponsors, Stobie, 

orlong & Co., going into liquida- 
tion. At the time of suspension of 
operations it was stated that suffi- 
cient ore had been developed to war- 
rant the construction of a small mill. 

Trustees of the Stobie, Forlong 
estate had advanced approximately 
$15,000 to the end of December last 
and hold a mortgage on the com- 
pany’s property. Further financing ts 
now being sought by the company 
officials that development operations 
can proceed, An offer has been 
by the Pioneer Gold Mines of B.. C. 
to assist in financing the company. 

The authorized capitalization i¢ 


$8 | $500,000 in $1 seven per cent cumula- 


tive preferred shares, all outstand- 
. In addition it has $3,500,000 in 

$1 — value commor shares of which 

2,710,587 is outstanding. 
Kootenay-Florence 


Kootenay Florence Mining Co.. owns 
an: inactive lead-zine pecsrest in the 
Ainsworth mining division of British 
Columbia which was a former producer. 
The present company was financially 
sponsored by Stobie Forlong & Co., 
with the idea of developing the property 
to production, but. operations were 
suspended in January, 19380, following 
sponsors going into bankruptcy. 

Recently plans for reorganization 
were considered which include issuing 
$100,000 in two-year notes to enable 
the company to pay off approximately 
$50,000 in outstanding ee 
leaving $50,000 for further development 
requirements. 

he authorized capitalization of the 
company is $1,200 in 20 cent par 


value shares, of Mich 5,644,508 are | 000,000 


outstanding. 

Common Shares—Par, $1. . 
ce: High Low Latest 

.02 0 o4 

02% .01 02% 

Listed: Vancouver Curb, Standard. 


*To March 19. 


Ruth-Hope 

Ruth-Hope Mining Co. owns an in- 
active silver-lead-zine _property at 
Sandon, B.C. Operatioris were sus- 
pended early in. 1930 owing to low 
metal prices. Early in 1928 the present 
company rehabilitated an old 60-ton 
mill and was a in production 
until early in 1930 when operations 
were suspended. 

The last financial statement showed 
current liabilities in excess of current 
assets. The authorized capitalization 
is $1,500,000 in $1 par value shares, all 


' The authorized capitalization is | Com 


3,000,000 shares of no par value, of 
which 2,150,000 are outstanding. 


Low an Gateimacee 


-72 1.15 
59 ove 
Dividend, nil. , 

Listed: Vancouver, Standard Mining, (un- 


listed), Toronto Curb, London, and Stani- 
ard of Spokane. 


*To March 11. 


George Enterprise 

George Enterprise Mining owns an 
inactive complex metal. prospect caon- 
taining gold and silver in the Cassiar 
area of the Portland Canal -Mining 
division of British Columbia. No work 
was done during 1930. 

The authorized capitalization is $1,- 
250,000 in 50 cent par value shares. 


Georgia River Golf Mines is develop- 
ing a geté property on Georgia River 
near. Stewart, B.C., consisting of 32 
claims, about eight miles north of the 
mouth of the river. 

Development work to date has: ex- 

osed interesting values and work is 

i © procures determine if there 
is sufficient tofinage available to war- 
rant’ mill production and placing the 
mine on a production basis. , 

The authorized capitalization is $3,- 
000,000 in $1 par value shares of which 
2,648,688 are outstanding. 


THE FINANCIAL POST 


Slocan Rambler 


Slocan Rambler Mining Co., is a 

former producing silver-lead-zine prop- 
erty in the Slocan Mining division of 
British Columbia which was being re- 
yhabilitated and further developed 
through - financial sponsorship of 
Stobie Forlong & Co. Operations were 
suspended in January, 1930, following 
depletion of finances. Re-financing 
will hawe to be done before further 
work can be undertaken. 
- The authorized capitalization is 
$500,000 in 25 cent par value shares, 
of which 1,405,008 are outstanding. 
Common Shares—Par, 25c. 

Price Bange: High Low Latest 

#1931 02 th 
Listed: Vancouver Curb and 
*To March: 14. 


B. C. Silver 


B. C, Silver Mines owns~a bilver 
paonerty in the Salmon River section 
of.the Portland Canal mining division 
of British Columbia, on which develop- 
ment work is being carried out. The 
company is controlled by the British 
Canadian Silver Corp. The property 
adjoins that of the Premier Gold Min- 
ing Co., but no production has been 


en, 

The authorized capitalization is $1,- 
500,000 in $1 par value shares of which 
$1,500,000 is outstanding, 

Common Shares—Par, $1. 
High Low Latest 
1.20 ©.70 os 
ee 


*To March 14. 


*  $t. Anthony 

* St. ee ee Mines aaee a 
ormeér producing gold property in the 
Thunder Bay district of Ontario. 
Attempts are being made to re-finance 
the company that the property may.be 
re-habilitated and further developed 
with a view to resuming production. 

Operations have been suspended since 
senor, 1930, but prior to that time 
approximately 50,000 tons of ore assay- 
ing about $10 per ton were developed 
which is sufficient for two years oper- 
ations of the old 100 ton mill on the 
property. 

The authorized capitalization is $3,- 
iy n $1 par value shares of which 
2,230,763 are outstanding. 


*To March 19. 


Duthie Mines 
Duthie Mines owns an inactive silver- 
lead-zine property consisting of ap- 
proximately 234 acres on t sou 
slope of Hudson Bay Mountain, B.C, 
In 1929 the company shipped approxi- 
mately $123,000 worth of concentrates, 


but has been closed down since Feb-/| $4, 


ruary, 1930, owing ta low metal prices, 

The authorized capitalization is $2,- 
000,000 in $1 par value shares of which 
1,822,294 are outstanding. Of the out- 
standing stock, Atlas Exploration Co. 
owns 822,294 shares and an option on 
the unissued treasury stock. 


Common Shares—Par, $1. 
Price Range: High Low Latest 
10: As Co ss 


*To March 14. 


Yankee Girl 


Yankee Girl Consolidated Mines is a 
former lead-silver-gold producer in 
the Kootenay district of British Col- 
umbia which was being re-habilitated 
and further developed through finan- 
cial spenepsehie by Stobie Forlong & 
Co. Operations were suspended. early 
in 1930 owing to the lack of funds. Re- 
financing will have to be done before 
further development can be undertaken. 

The authorized capitalization is $2,- 
400,000 in 50 cent par value shares of 
which 2,962,995 dre outstanding. 


; 


In fact, all over the Province the industry 
showed. a steady improvement during the 
year... some of the larger properties are in 
better shape now than at any time in their 
history. 
Intelligent management and skillful appli- 
cation of her vast power resources have 
made it possible to meet low prices with 
sharply-cut operating costs, while still 
maintaining the scale -of wages. | 
Dividends will be in the neighbourhood of 
Eleven Million Dollars. 
Since 1852, the mines of British Columbia 
have produced $1,200,000,000.. . . and there 
still remains an area of 250,000 square miles, 
known to be extensively mineralized, but 
still to be prospected. 


VICTORIA, B.C. 


Progress to Date Results in 
Increase of Mill 
Capacity 
re Gold an abd oy — 

a , in the 
Lillooet mining division of British 

lumbia, Which started into produc- 

re in 1928. y’ ise 
e com Ss property cons 

of ap ventnsal B50 ares at Cad- 

wal Creek, a tributory of the 

Bridge River, about 50 miles from 

B River Station on the P..G & E. 


5 is equi with 
1% ily ity a ae 


Since the commencement of pro- 
duction the property has. shown 
steady progress both as 
development, the grade, 
recovered. Current prod 
close to $70,000 per month. - 

The progress made in’ recent 


Sudbury Basin Mines chief property 
is about #,000 acres under ane: cane: 
ing Vermilion lake in the Sudbury dis- 
trict of Ontario, which had interesting 
possibilities when base metal prices 
were at high levels. The company was 
incorporated by the Lindsley interests 
of Toronto who directed its operations. 

There has been no activity at the 
property for many months, but previous 
diamond drilling indicated approxi- 
mately 800,000 tons of complex See 
lead-zine ore with gold and silver 
values. 

The com 
under developed properties. It has an 
investment interest in a number of 

more important of which 


ny has a number of other of 
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Premier Subsidiary 


* 


First Silver in June 


Jaci vane nie Gases 
of the Mi 
se eee 
erty consists of 7 dane west of h 
glacier at the head of the north for 
teen at Bteeect WG the tem 
0° or 
erty, is. contected: with deep; Wat 


shares of ieee one mi 


are a 
Nickel, and 219,712 shares in She 
Gordon Mines, The last financial 


statement showed current assets of last J 


$298,663, ss against current liabilities 
of $15,027. ; 

THe authorized capitalization of the 
compen is 2,000,000 shares of no par 
value of which 1,695,505 are outstand- 


mil cpecty dented iat greatly | a 
mill ca at greatly 
increased earnings be expected 


Old Gold-Silver Property May 
Again be Placed in 
Operation 


Moss Gold Mines is meee and 
re, oe of Ontarie’s 
earliest gold-silver mines, known as 
the Huronian property in the Thun- 
< Bay — of Ontario. 

e com - Tecen 
completed financial on 
which, if completed, 
company with suffi 
carry out a definite development and 
oe programme. , Work to 


Canam Metals was a promotion by 
Duluth, Minn. interests, which 
financial] 
Stobie 
centred around a gs 
properties in the Tri 
the United States, 

A new company known as Amex 
Mining Co., with a Delaware charter has 
been formed to take over the principal 
assets of Canam Metals with a provi- 
sion for transferring the shares of the 
company into those of Amex. 


The company’s principal asset now 


orlong. & Co. Operations 
of small lead 
tate district of 


sponsored in Canada by | —— 


consists of 250,000 shares of Amex Min- F 


ing Co. It has little cash in its 

treasury. 

The authorized capitalization is 3,- 

000,000 
ly 19 


None. 


eee 50,- | Listed 


te 
000 tons of high- ore 
proposed to re-habilitate the old mill 


on the roperty for 100 tons daily 
capaci P 8 msors of the com- 


capitalization is 
000,000 in $1 par value shares of 
which 2,767,295 are outstanding. 
Common Shares—Par, $1. : 
High Low Latest 


had bee 
revious days but the current low price 
or lead and silver together with the 
depleted treasury have forced suspen- 
sion of operations. 
The company was sored by and 
is owing to Stobie Forlong & Co, 


e-financing will have to be ed out }. 


before work can be resumed. , 


The authorized capitalization is a 


000,000 in $1 par value shares of whi 
227.568 te ontstandings 


res of Seles sige atin A 30 — 
been in 


We have great Faith in the Natural’ Resources of ¢ 


and we believe the - 


a | 


ining Industry in pa 


offers excellent opportunities fot future profits, 


BUTLER, HEVENOR & CO. *~ 


Members Standard Stock and Mining Exchange =< 
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Send for a copy of “The Canadian Mining Manual” Free'on request. 


Ttrect aclnen’ ei Mivenateinds 


Second in 


possible. 


and steel,industry 


¥ 


Waverley 3461-2-3-4 


general mineral production; 
British Columbia leads the Dominion in 
silver, lead and zinc ... her production of 
gold for 1930 was 8,000 oz. greater than for 
1929... and on the Coast and elsewhere in 
the northern interior are vast deposits of 
magnetite iron, to make a great iron 
easily and abundantly 


With her mines so healthily active, and 
the industry generally in such excellent 
condition, British Columbia today offers un- 
paralleled opportunities for the prospector 
and investor in undeveloped properties, 


Get. the Facts on the Mines of British 
Columbia. ‘Accurate and complete informa- 


: ‘ 

33 T. o 
* 

~ % 


** A. Se 


J 


tion from official sources is at your disposal. 


PROVINCIAL INFORMATION 
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Yow Iatest! Principal West Coast 


iT electrolytically refined 
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Salers Expa 


Top picture is a view of the slag- 
fuming plant of Consolidated Min- 
ing & Smelting Cop. at Trail, B.C., 


ae, 


while the lower picture is the 
nearby fertilizer plant, which util- 
izes by-products and which, experi- 


CONSOLIDATED SMELTERS 


ests— Affected b 
But Builds 


ated Mining & Smelting 
Ltd., conducts one 


Producer Has Diversity of Inter- 
Low Prices of Base Metals 


for Future 


its own use and ig constructing a 
chemical fertilizer plant ‘at Trail, 


etal | costing approximately $7,000,000, the 


milling, 
recious 
and “ee 
perties, 
smelter and concentrator. 


’” Plants are Self-Contained 
The principal plants of the com- 
poe. ot Pee eee and at — 
~a number of pike with 
ave hey 4 as follows: Copper 


tons of ore; copper 


‘| refinery, 60 tons of electrolytic cop- 


per; - bar plant, 60 tons of 
bars or ingots; copper rod mill; 
1,500-1,750 tons; lead 
refinery, 470 tons of electrolytic 
lead; zine reduction plant, with 25 
and bieaching plant, 900 

55. refinery, 400 tons of elec-. 

tie zinc; precious metal refin- 


, 20,000 ounces of silver, and «| the 


capacity of 2,500 ounces of 
Id; concen- 
trator, consisting of mill, 2,400 tons, 
and flotation concéntrator, 600 tons; 
also. sulphuric acid plants, hydro- 
fluosilicic acid plant, fertilizer, and 
cadmium plant. The Kimberley con- 
centrator has a daily capacity of 
6,000 tons of lead and zinc. 


+. The principal mine of the com- | 
7 is the Sullivan mine, in the) 


ort Steele mining division; total 
production from this mine in 1930 
was 149,489 and 119,550 tons of 
zinc as well as gold and silver. 
Daily production of ore treated is ap- 
proximately 6,000 tons. : 

The company produces approxi- 
mately 7 per cent of the world’s sup- 
ply of lead and 5 per cent of the 
zine; other metals produced are 
gold, silver, copper, cadmium and 
ismuth. 

The company also produces sul- 


President 


LEO ERENHOYS - - 


Vice-President 


GORDON F.SUMMERS - 


Secretary-Treasurer 


WM.B.McPHERSON - - 
Mine Manager—John McPhee ' 


Head Office: 
32 Imperial Bank Building 


first unit of which’ was comple 
in February, 1931 Divisions of the 
plent are to include contact sulphur- 
¢ acid, electrolytic hydrogen, = 
air,.and. synthetic ammonia. e 
sulphuric acid plant will have a ca- 
pacity of 300 tons a day. 

Late in 1930 the company brought 
into operation its new £0000 0 
slag re-treatment plant at Tadanac. 
which will save ut 100 tons of 
zinc a day that had hitherto been 
unrecoverable. At the same time it 
put into operation a new $500,000 
zine oxide bleaching plant, con- 
structed to treat the zinc oxide_pro- 
duced by the slag plant. 

Has Wide Interests 
- The seeeeeaens of the company’s 
subsidiary mini sporetians places 
the com: in the foremost position 
as a potential mineral ucer in 
province aside from its Sullivan 
operations. Subsidiary mining enter- 
prises under development prepara- 
tory to production include the Buena 
Vista Mining Co., operating the Bi 
Missouri mine in the Portland Cana 
mining division, the Coast Copper 
Co., developing a copper ‘property 
on Vancouver sland, and the George 
Gold Copper Mining Co., a 
a copper property in the Port 
Canal mining division. 

The company maintains the most 
extensive exploration staff of any 
company in Canada and is continual- 
ly in search of mining properties’ of 
merit. 

Furthermore, Consolidated Smelt- 
ers owns outright or controls the 
following: West Kootenay Power & 
vo Co., Sunloch Mines, Solar De- 
velopment Co., Iva Fern Mines. 

A unique feature of the capitaliza- 
tion of a company of this size is that 
it has only one class of security, 


shares are outstanding.' phuric acid: and fluosilicic acids for namely, 536,782 shares outstanding 


BIDGOOD 


Consolidated Mines Limited 


Properties in Lebel Township, Kirkland Lake, 
consisting of 753.5 acres along more than a mile 
of' favourable structure. 
No. 2 shaft to 500-foot level to explore downward 
extension of veins already opened up. 


At present deepening 


Haileybury 
Haileybury 


- Toronto 


171 Yonge Street, Toronto, 2 


ted | there are three 
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Development: at Depth Gives 
Some Hope of Additional 
Ore 


Kirkland Lake Gold Mining Co. 
has operated a ucing gold mine 
and mill at Kirkland Lake, Ont., since 
1919, and has ri nearly $3,- 
000,000 in gold, the profits from 
which, owing to the nature of devel- 

ment work, have been little more 
than sufficient to pay operating 
expenses. 

The company is directed by Cana- 
dians and its principal investment 
interest is in Ontario. 

The company’s pene comprises 
approximately 487 acres in Teck 
township at Kirkland Lake, Ont., 
which is ouninned with a 150-ton daily 
capactty mill. Operations are car- 
ried to the deepest of any of those 
in the Dominion, a winze being down 
to a depth of 4,300 feet, with an im- 
mediate objective of 5,000 ft. . 

° Explore at Depth 

In the upper horizons above the 
1,100-ft. level the ore bodies provided 
approximately $1,000,000 worth of 


.Jore, but the ore, bodies were patchy. 


ments indicate, will add materi- 
ally to the prgductivity of lands in 
Western Canada. . 


of common stock of the par value of 
$25 each. Over half of this stock, is 


Development work: is now concen- 
trated on the exploration of the 
property at depth. On these hori- 
zons some of the best ore encounter- 
ed in the mine has been developed 
and indications are that the future 
of the mine rests with its possibili- 
ties at depth, 

Te Outlook —— ajoins 

@ company’s pro adjo 

that of Teck-H hes and the theory 
is that rich ore ies found on this 
company will be found on Kirkland 
Lake property at depth. Develop- 
ment work has not been carried suf- 
ficiently far to enable an intelligent 
estimate of the ore reserves to be | 
made, Certainly the aoe is en- 
joying the best break it has experi- 
enced since prodytion operations 
started 12 years ago, but more work 
will be required to determine the 
possibilities of its entering upon a 
profitable ‘career and paying divi- 


8. 
The authorized capitalization of} Listed 


the company is 5,500,000 shares of $1 
par value, of which 5,239,123 shares 
are outstanding. ‘ 
Production Costs Per Ton 
1980 1999 1928 


owned by the Canadian Pacific Rail- | Devel. 


while a substantial proportion 


way 
of the balance is in the hands of | Taxes 


trusts, investment trusts, estates and 
other organizations for permanent 
investment. It is understood that the 
floating supply of Consolidated 
Smelters stock js less than 15 per 
|cent of the amount outstanding. 
Low Prices Affect 
From the investor’s point of view 
rincipal factors to 
consider. It can be taken for grant- 
ed that the company’s ore reserves 
are sufficient to last for many years 
and that ane favorable developments 
in the Canadian mining situation will 
be reflected in the position of the 
company. . 
At present the company’s earning 
| power is restricted by the low prices 
or zinc, lead and other base metals. 
This is a world-wide condition and 
one over which the management has 
no control. The outlook for increased 
copeer prices does not appear favor- 
able in the immediate. future, 
The current position of the com- 
ae in res to earnings can best 
escri by quoting an official 
statement of the management issued 
in August last. It said: “Consider- 
ing the resources of the compan 
and the con mt reserve, w 
was set up to take care of just such 
an abnormal situation as the present 
one, which they view as temporary, 
the directors favor the continuance 
of payment of the usual dividends 
and bonuses—unless of course metal 
prices should become demoralized— 
something not likely to develop. 
Moreover, the write-offs for the de- 
preciation and depletion do not affect 
the cash position of the company.” 
No Split Likely 
From a market point of view, the 
high price of the stock handicaps 
other than large investors. On t 
basis of earnings, the company 
could afford to split the stock and 
create a smaller unit which would 
permit of wider distribution. Con- 
trolling yee have stated that 
they are not interested in widening 
the market for the stock. Consoli- 
dated Smelters stock, however, pro- 
vides an excellent medium for the! 
investor who wants to articipate in 
the growth of Canada’s mining in- | 
dustry. There is every reason to be- 
lieve that the distribution of divi- 
dends and bonuses in the years to | 
come will fully merit that opinion. 
Common Shares—Par, $25. 
Price Range: High 
*1981 188% 183 182 
1930 280 (120~—=i(«,. 
Karned on Common: , 1929, $17.85; 1928, 


$18.02. ‘ 
Dividend, $12.50; Yield, 9.50°%. 
Listed: Montreal, Toronto and Vancouver. 


Low Latest 


*To March 11. 
Manitoba Basin 


Manitoba Basin Mining Co. owns a 
number of mining prospects in Man! 
toba and Saskatchewan on which worl 
was suspended following depletion of 
the company’s finances. 

The company was originally sponsor- 
ed by “Stobie Forlong & Co., for the 
development of a number of properties 
including that held by the subsidiary 
company, the Manitoba Tin Company. | 
The company’s financial position pre- | 
eludes further work until re-financing | 
is done. 

The authorized capitalization is 5,- 
000,000 shares of no par value of which 
3,519,507 are outstanding. 

Common Shares—Par, None. 

Price Range: Hizh Low Latest 
1930 17 02 o@ 
#1931 ° 02 06 

Listed: Standard. : 

*To March 19. 


Bunker Hill 


Bunker Hill Extension Mines oper- 
ates principally as a holding company. | 
Its principal asset is some 300,000 
shares in the Toburn Gold Mines which 
has an option on the Tough Oakes-Burn- 
side property at Kirkland Lake. 

he company expended practically 
all of its cash in exploring the Tough 
Oakes-Burnside property before selling 
its option to the Premier Gold Mining 
Co. which formed the Toburn Gold 
Mines, i 

The authorized capitalization is 5,- 
000,000 shares of no par valuesof which 
8,500,000 is outstanding. 

Common Shares—Par, None. 

Price Ra 


31 
Listed: Standard. 
*To March 19. 


Baldwin-Kirkland 
Baldwin Kirkland Gold Mines owns 
an inactive gold prospect in the Kirk- 
land Lake district which suspended 
operations in 1926 owing to lack of 
finances. The authorized capitalization 
is $5,000,000 in $1 par value shares of 

which 2,654,996 are outstanding. 

Common Shares—Par, $1. 

3 High Low Latest 


Price Ra 
1930 rt 01 es 
02 01% 02% 


7.68 
35 


Total oper. costs.... 8.82 8.03 6.62 
Deprec. & write-offs nil nil nil 
Total costs per ton. 8.82 
Recovery per ton .. 10.25 
Oper. profit per ton 1.43 
* Loss, 
Common Shares—Par, $1. 
Price Range: 
*1931 , 

BGOD . bed css 0000s oo 
Dividend, nil; Yield, nil. 
Listed: Standard Mining. 

*To March 19. 


SYLVANITE 
Has Depth Objective of 2,500 


ft.—Initial Dividend 
_ Paid 


‘Sylvanite Gold Mines operates a 
k 


8.03 
6.60 


"1.47 54 

High Low Latest 
-80 +55 

95 38 e 


roducing gold mine at Kirkland 

e, Ont. Initial production started 

in 1927. While the head office of 

the company is at the mine the ex- 

ecutive office is in Buffalo and the 

control has rested with Buffalo in- 
terests since 1923, 

The property consists of 228 acres 
at po ee eaiseme the 
property o argreaves on 
the east. Early in 1927 a 200-ton 
daily capacity mill was placed into 
operation and production has been 
steady since that time. Last autumn 
minor changes enabled the mill ca- 
pacity eae ee — o— _ 
per 3 property has been 
veloped by several shafts and the 


Molybdenite, Asbestos, Mica, Feldspar, Graphite, Titanium ores, Magn 


lowest workings are at a depth of 
2,000 feet, while sin is being 
done with a depth of 2,500 ft, as an 
immediate objegtive. 

Owing to the nature of the ore 
body no official estimate, other than 
that of broken ore in the stopes has 
been made. From year to year the 
amount of broken ore haa gradual- 
ly increased and developments are 
looked as satisfactory, suffi- 
cient to keep the mill operating to 
full capacity and at the same time 
carry out the company’s exploration 
and development programme, 
managing director has stated that 
no further \increase in mill capacity 
will be considered until at least two 
years ore is in sight. 

Last autumn, the company de- | 
clared an initial dividend of 2 cents 
per share, which was paid on 
20, 1930. No further dividend an- 
nouncements have been made since. 

Production Costs Per Ton of Ore 
Years Ended March 81 


$s 

. ‘ lee 1930 
Develo explor. .... 

Minit 7h ceevesaes} 7.81 


es 
s” 


£ 
1929 


lie § 


ie 
== 


Total cost per ton ..... 
Recovery per tom sesees 


—s 
sl ee| 
S|\8e 


.029. 
owns Yat By 
Listed: Standard Ex. and Curb, 
*To March 19. 


Kirkland-Premier 

Kirkland Premier Mines owns an 
inactive gold prospect in the Kirkland 
Lake area on which work was suspend- 
ed late in 1929 owing to depletion of 
finances, 

The authorized capitalization is 
$3,000,000 in $1 par value shares of 
which 2,650,000 are outstanding. 

Shares— P. 


% 00 
a” im 


_--- 


PROPERTY—329 Acres, Dubuisson Twp. 


Northwest Quebec. 


PLANT—Adequate to operate te 1,000-ft. 


depth. 


DEVELOPMENT—Shaft 600-ft. deep. Drift- 
ing, crosscutting, raising and slashing on 
totals 6,551-ft. . 


VEIN SYSTEM—Main vein has possible, 
length of 4,000-ft. across the property. 


285, 400 and 600-ft. leve 


Authorized Ou 
CAPITALIZATION—3,000,000 sh. | 2,251,006 
very ly ‘treated in a mill 


MEMBERS 
Standard. Steck and Min- 
ing Exchange 
Winnipeg Grain Exchange 
Chicago Board of Trade 
Chicago Stock Exchange 
New York Curb & 
Exchange (Ass'te) 


Elgin 1104 


New Yok ett suee F, O'HEARN & CO,” 


PRIVATE WIRES 
TO LEADING 
FINANCIAL AND 


2 MINING CENTRES MARQUETTE one 


WE LOOK FOR RENEWED ACTIVITY IN 


215 ST. JAMES ST. W., MONTREAL 


GOLD STOCKS — 


AND RECOMMEND THE PURCHASE OF —— 
McINTYRE LAKE SHORE 


DOME 


TECK HUGHES 


HOLLINGER WRIGHT HARG. 


SYLVANITE 


We solicit your orders and will be pleased i % 


44 


G. W. NICHOLSON & CO.” 
Members Standard Stock and Mining Exchange 
302 BAY STREET ELGIN 5317 TORONTO — 


Par Value 
tons capacity. 
added with a minimum 


deeper levels. 


ORE BODIES—Ore shoot 290-ft. long by 
about 600-ft. deep proven by drifting. 


Grade over $13 in gold 


ton. Excellent 


chance to open up additional tonnage. 


GEOLOGY—Basalt cut by porphyry dykes. 
Ore associated with chalcopyrite in quartz 


vein along heavy sheer. 
TONNAGE—It is ‘estimated 


proven approximately 80,000 tons, with a 
gross value in excess of $400,000 can be 


GREENE STABELL MINES LIMITED — 


ets 
-.-*Teronte 
a ae 7 


100 Adelaide St., West 


seer, 
that the ore re 
guided in ~ opera 
tech advisors. 


Province of Quebec 
Canada 

BUREAU OF MINES 
Quebec Mines and Minerals 


Minerals—The Province of Quebec produces Copper, Lead, Zinc, Gold, Silver, 


esite, 


and many other minerals, as well as a great variety of building materials. 


Mineral Production— 


1910 ... 
ROMO’ dds eb 9'0. 0 6's 
1929 ... 
1930 . ... ssce. 


Asbestos Production— 


3910 gi 3.5% db een 
1920 o ceisleges 


Copper Production— 


E910. dss cteesyi 


eeerervreeeP eet eee eeeeweeaeese 


AONE fash oNe o's Kawa eee hen 


TPP OREO EHH HOHE TEES HOEH REE ETH Ee EEBE a 7,873,781 


28,392,939 
46,454,820 
41,000,000 


80,605 tons 
179,891 tons 
806,055 tons 
242,112 tons 


*@eepervreeeeeeaeeeene 


®eereerheoereeeereeteeaeeeee 


960,000 pounds 
1,126,000 pounds 


1929 eseeenerpereeeereeeeweae*ee* oe veeeaeee Bee eeaee eee 55,337,169 pounds 


BOGS ceicsecdcvboctubécseue 


Building Materials— 


BORO vets s coonawe 
SOE ia eens 
1929 . 
1930 


eee eee eeeeeeeeeeeeeeeeet eee eeeee 
*eeeeereeaee ear er eee aeeeeeeeeeeeeee ee 


oe ccccesseccescess 80,510,363 pounds 


ce weccecvccovenscosetccstercecccc en ewee 


11,054,857 
18,534,165 
17,334,254 


Reports published by the Quebec Bureau of Mines in 1930 


Mining Operations and Statistics, 1929. 


(*) Report on Oil and Gas Resources of the 
Province of Quebec. By Wm. A. Parks. 


(*) Geol 
Abi 


of Bousquet-Cadillac Gold Area, 
i. By L. V. Bell and A. MacLean. 


(*) Berry Mountain Map-Area, Gaspé. By J. W. 


Jones, 


(*) With coloured geological maps. 


Information and reports on the mineral production,~ mining resources and 
geology of the Province of Quebec may be obtained on. request addressed to 


The Director, Quebec Bureau of Mines, Quebec, Canada. 


HONOURABLE J. E. PERRAULT 
Minister of Mines of the Province of Quebec 


(*) Township of McKenzie, Chibougamau 


Region. By J. A. Retty. 
(*) Geological Exploration on the North Shore, 
from Tadoussac to Escoumains. By Carl 


(*) Extracts from Reports on the District of 
Ungava, or New Territory, with 
geo. map (Third Edition). 


PLANS—Our Technical advisors state 
a considerable additional tonnage 
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~~ LAKE SHORE 


Now Canada’s Greatest 
i Pua Producer—Future 
! is Bright 


e Shore Mines operates Can- 
ia's greatest producing gold prop- 
wy at Kirkland Lake, Ont. From 
of operations in 
of 1930, it produced 


he comm 
‘191 to the 


72,678 and, in the same period, | has pa 


mid out in dividends $11,220,000. 
Past autumn witnessed the comple- |‘ 
on of construction and the start- 
g of additional units in the cém- 
sany’s mill, which increased the 
mount of ore treated daily from 
350 tons to approximately 2,150 


t increase th 
mately 1360 sone id. 


the | is s 


Seeeeeerererece 
Bee eeeeeeeeteeee 
— 


+ 


i costs putea eee 
ver: per ton cess 14.06 


Der 20M ooeeeeee 6.54 


t sunk t0 2 depth of 2,400 a 
8 shallow depth as com- 
‘pat with eee of some 
t ucers in the camp. 
. shalt, however, is to be carried 
cbjective Sree least 4,000 fe |_ 

1 an 
' Production, except that com- 
"from development work, has 
men princely j the 1,600- 


o True Estimates of Ore Reserves 


eye 82 the company estimated | 


ore between the 1,400-ft. and 
4,000. level, at $13,000 


appearing Sep- 

reserves, 

at $6 105,400: These 

give but small indication of 

t the possible ore reserves of 

roperty are, but it is commonly 

i that the eel ore - 
are dependent only on 

n ty an and there is suf- 

or t for pacity. for the pres- 

; Be eC] 
tion of the a 


nall aoe: of which 


ii 

res changed hands. 

jends at a rate of $2.50 a 
to the end of. next year. 

omp: i with the current rate of 


soe tely 10 per cent on the pres- 
market price. 


6.06 — 


on .Common: 
i204 °80e.: ovid, 6.97%. 


: Toronto Ex. Montreal, N. Y. and 
tandard Mining and Con- 


* -: 


MACASSA * 


w Financing Assures Suf- 
cient Funds for Develop- 
ment 


: Eomeces sa — we a 
gold prospect in 
i Lele e area sdjoinin ‘ 
of Kirkland Lake Gold Mining 
A shaft has beén sunk to a 
bth of 500-ft., and diamond drill- 
pearried out. indicates that the 
oe ‘break of the Kirkland Lake 
- e eamp carries across the company’s 
FP se for approximately 4,500 ft. 
Early in March this year financial 
ngements were compl in 
York whereby the company is 
be assured of sufficient funds 
carry out a conclusive dovelon- 

» Ment programme, A new shaft 
be started at once in the central 
of the prope and carried to 
immediate objective of 2,000 ft. 
- It has been the policy of the com- 
a, management not to resume 
tg pment operations until suffi- 
tient funds were guaranteed to carry 
em to conclusion as the company 
had approximately $175,000 in its 


B aeed cord 
e Kirk- 
the prop- 


. The deep development work on the 
+ Sdjoining Kirkland Lake Mine has 
_) een very encouraging, and the Ma- 
* €assa officials believe that, with 

@mple finances, a development pro- 
_-8famme can be concluded that. will 
; show the property to have mine- 
_ Making possibilities. 
© authorized capitalization is 

000 in $1 par value shares. 
ea outstanding was $3,175,000 
ore the present financial arrange- 

Ments were concluded. These ar- 

Fengements, it is understood, will 

make all the shares outstanding 
when comple 
Shares—Par, $1. 
Price : 


71981 a Low Latest 


-10 Ad 
13 -05 


a Paaitaisedh en 


would give a return of ap-| Pres 


TECK-HUGHES 


Mill Capacity Bein: Being Increased|New 2,000-ton ton Mill Nears 


to 1,250 Tons 
Daily 


Teck-Hughes Gold Mines operates 
a gold property at Kirkl Lake, ja 
Ont., which, since commencement of 

sablem in ah has produced | been 
$52,508,714 llion to the end of 


in in the same 
+ Po, 069,073. The head office of 
he co land’ Lake, bat is at the mine at Kirk- 
e, but eee rests with a 
Nat York 
The pro ae consists of approxi- 
mately 446°acres on the main break 
of the Kirkland Lake camp. The 
mrewent mill capacity is 9 tons 
daily, but additions to this plant are 
under way which are planned for 
completion oe oes which will 
approxi- 


Development has Been carried to 
a depth of 8,600 ft. ou a start ou 
— e moa si ward iF e00 
epth. jective ie 
ft. and offen. aes that o~, 


ee to go toa th of 
daamiaaedial ore rk wit 


development. work has been carried 
to a depth of 3,600 ft., only = en- 
countered in devel ment work 


been taken below the 2,500-ft. level. 


MCINTYRE 


Completion — Will Lower 
Milling Costs 


- McIntyre Porcupine Mines oper- 


THE FINANCIAL , POST 


McIntyre Adding to Laurels of Great Porcupine Ceomp 


Ss & producing gold mine in the 
Pakeapine district of Ontario. It has 


a@ continuous 


roducer since 


1912 and to the ae it had Bre 
com aay yo fiscal year and | year, 


Nan 
Owing to its ha reached the 
capacity and — limits of its 


resent mill, th 
, under 


y 


Ey" yecoesties of the compony f 


It is the policy of the company’s |: 


officials to estimate only the posi- 


ped which Septem- | the 


vidend 

The cash position of th 

trong, the last official 
showing $1,863,823 in current 
in excess of current liabilities. The 
earnings of the company have been 
steadily mounting and with an in- 
crease in mill capacity of approxi- 
mately one-third, production costs are 
expected to be cut ahd earnings in- 
creased close to $1 per share. 

sé nee authorized capitalization is 

000,000 in $1 par value shares of 

hich 4,787,144 are outstanding. 
Production Costs Per T 


Years Ended August = 
ys 1929 


Total costs per ton.. 


8.31 Recovery per ton .. 15.00 


ee $8.68 


: Standard Ex., Toronto, Montreal and 
Mow York Curb. 


*To March 19. 


W.-HARGREAVES 


Dividends Resumed in Janu- 
ary — Development 
Proceeds 


Wright-Har, ves operates a 
producing ¢0 poonenty at Kirkland 

ke, Ont. which has been @ con- 
tinuous producer since inception of 
operations in 1921, Production of 
bullion.is valued at $15,310,792 ‘to 
the end of 1930. In the same time 
it has paid dividends totalling $4,- 
606,250 


The executive office of the com- 
pany is in Buffalo and Buffalo in- 
terests control the company. 

The property consists of ae aparext 
mately 152 acres at Kirkland Lake, 
Ont., adjoining that of Lake Shore 
Mines on the east. It is equipped 
with a 750-ton daily capacity cyan- 
ide mill. A maximum annual pro- 
duction was reached in 1927. 

Subsequent operations indicated 
that production had been taken in 
excess of that warranted. In the 


Jepring of 1929 the daily tonnage 


treated was reduced to approxi- 
mately 350 tons, but since that time 
it has increased as underground de- 
velopments justified until at the 
ent time practically full capacit 
is again being exacted from the mi 
and gold production is high er than 
at any time in the company’s history. 
Deve posse operations are now 
on pas to greater depths 
oe auth coro capital <n is 
500,000 shares of no par val ue, all 
13 which is issued and outstanding. 
Dividends were paid steadily from 
1921 until 1928, the peak distrib- 
ution being in 1927 at the time of 
the greatest activities in the com- 
anys stock. No dividends have 
en paid from November, 1928, un- 
til a payment was made on Jan. 2 
1931, of five cents per share. Cur- 
rent rate is 2% cents per share 
quarterly. 
Mine in Better Condition 
The mine is probably in better 
osition to sustain a nigh produc- 
tion than any time in its history and 
this argues well for increased earn- 
ings and dividends. Ore reserves 
for approximately three years sup- 
ply, for current mill capacity are 
re orted by the company. The pos- 
sibilities of finding additional ore 
particularly at depth appear most 
promising. 
The authorized capitalization is 
5,500,000 shares of no par value, all 


outstandin 
mn Costs , Zpa of Ore 


1929 1928 
$ 


Gen. & admin. exD.. 


Total oper. costs 


Deprec. & write-offs.... 1.74 


7.18 
9.25 


Total costs per ton...e« 
Recovery per ton 


Profit per ton 28 2.07 

* Includes a cost of 97 cents per ton for 
ore developed in excess of milling require- 
ments. 
Common Shares—Par, None. 


ae. ange Low Latest 


1.85 2,10 

1.85 pe 

Earned on Common: * 1929, $0.08; 1980, 
$0.14. 

Dividend, 10c.; Yield, 5%. 

Listed : Standard Mining, Toronto, Montreal 


_and New York Curb. 
*To March 19. 


Jackson-Manion 

Jackson-Manion owns a gold prospect 
in the Patricia district of Ontario. 
It is inactive and the outlook is not 
promising. 

The authorized capitalization is $5,- 
ae, 000 in $1 par value shares, of which 

8,300,005 are outstanding. 
Common Shares—Par, $1. 

High Low Latest 


ge: 
eoece ae 01% 02 
04% 00% 


Listed: es Curb. 
e "© T. March 11, 


any, SOS hones: Se 


a mulee alee: Se daily 


to 2,345,676 tons ave 
ton for a total value of 


Current production, as . well 
ended 


that for the year 


$8.30 
19,417, ea. 
as 
March 31, 


Aerial view of the new 2,000-ton 
capacity concentrator at 
MelIntyre now nearing completion. 


oe wenees approximately 1,500 

, with an average recov- 

coer roximately $8.05 per ton. 

There is'a a striking elation tween 
— subsequent 


estimate of the ore reserves and 
rors recovery per 
es meer accuracy of the 


While the ore reserves are but 
little more than three years supply 
for the new mill under construction, 
it must not be construed that the 
ore has been delimited. The area 
e|in which the company is now devel- 
he | oping. is is considered geologically fa- 

le for further ore and its ex- 
ploration and development will be 
only curtailed by economic develop- 
ment expenditures. 


The following is a comparison of 


/ 


EXECUTIVE OFFICERS 


Harry Oakes 
President and Managing 
Director 


W. H. Wright, Vice-President 
Dr. W. P. St. Charles, Treasurer 


Kirkland Securities, Limited 
Secretary 


MINE 
SUPERINTENDENT 


E. B. Knapp 
Kirkland Lake, Ontario 


DIREC TORS 


Harry Oakes, 
Niagara Falls, Ontario 


Louis Oakes, 
Greenville Junction, Maine 
William H. Wright, Barrie, Ont. 
Albert Wende, Buffalo, N.Y. 


Ernest Martin, 
Kirkland Lake, Ont. 


At the centre right is the No. 11 
shaft headframe and hoist house, 
one of the largest and best 
equipped hoisting plants in Can- 


tely 4 at 
act re oe oe 
re 


ill h Seovammnee Satie ; 
mill has 
power are highly probable. 


ac Exploration Co. operates | nave 
as w" holding, exploration and develop- | Baye. heen 
ment company, It maintains an 1 explor. | ing final 
ation staff exam ining vse 
.| merit. The company’s p 
est is in the ee of 
mac: Mines and 
base metal peépertion thes 
repared for production. 


“ig es 


Gener = Mining ‘Co, sarees in th : 
neva n resen oo 
erhet has licen 


ao sanpaniolnaah aie end ee DED the 
assets $500000. the company . were 
approximately 
8 eutheniasd can 
company is $1,000, 
shares, all issued 


a nes eae 
ada and a fitting companion to n $1 par To March 1%: 
new modern metallurgical plant. : 
Operations —S start early in 
y- 


production costs for the past three ; profits which are expected to be close 


years: 
Production Costs per Ton of Ore 
Years Ended March 31 


0.85 0.80 
2.27 

-93 

22 

37 


. ne 
—-oOm— 


& 128/85] s: 


$ 


An 


1.75 


The new mill, incorporating, as it 
factors of enemas is 


xpected lower. millin 
which together with the ee eaael 


does, several 
e to 


onan 


ne per share, ae that | Listed: 
grade of ore treated, non-oper- 
and write-offs remain 


whieh 196, h 
gold property in the Dominion. 


Sesteset Secale ee 

During the past ten years 
pany has steadily paid ret dividends ‘ 

m 15 to 20 per cent, and for the | 000 sh 
last three years the rate has been 
20 per cent with earnings averaging 
over 27 per cent. With ik the current 
market valuation of stock around 


production should show increased $21 per share the yield is approxi- Listed 


ey 4 
Srna TO a 


LAKE SHORE MINES © 


LIMITED 
No Personal Liability 


Head Office and Mine 
KIRKLAND Line 


ONTARIO 


Cha $2,000, 000, Shares $1" par Die 


TRANSFER AGENTS 


THE TRUSTS AND GUARANTEE COMPANY, LIMITED 


302 Bay Street, Toronto 


MANUFACTURERS AND TRADERS-PEOPLES TRUST COMPANY 


Buffalo, New York 
REGISTRARS 


THE ROYAL TRUST COMPANY, 
59 Yonge Street, Toronto 


MANUFACTURERS AND TRADERS-PEOPLES TRUST COMPANY 


J. P. LANGLEY & CO. 


Buffalo, New York 


AUDITORS 
a McKinnon Building, ~ 


LISTED , 
TORONTO STOCK EXCHANGE 
NEW YORK CURB EXCHANGE 


BOSTON CURB 
STANDARD STOCK & MINING EXCHANGE 


onto 





tic te Increase in Ore New Mill Expected to Reduce 
Ratervel c breavivein sa 


Production Costs 
Dome Mines has been a continuous 


i aitin +: Consolidated Gold Mines, gold producer since 1910 in the 


hae 
being the largest 
January this year 
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Maying Off Loan——Mill May 


bee 

developed to a depth of 1,000 feet 
“and the ore, which occurs in a vertical 
quartz porphyry dyke, is estimated 
“to contain, as far as deve:oped, 1,500,- 
~ 000 tons. The grade of the ore, how- 
- e¥er, is low, and mining operations 
»to date have so diluted the grade of 
that operations on the whole have 

Tittle more than met operating ex- 
penses. Future mining anes 
--are directed at improving grade 


WETS 
5 Liquidates Loan 
No official statement of earni 
been made, but the company 
tion to meeting all operating ex- 
_ spenses has been able to make monthly 
pyments, $15,000 each, since the 
first of January, toward liquidat- 
ig the loan from an officer. The 
grade of ore currently being treated 
1s-approximately $5 per ton and it 
is estimated that hand sorting now 
being resorted to will increase this 
-t@ close te $5.50 per ton. 
_, Plans are being worked out for 
increasing the mill capacity from 
> 500 to 1,000 tons daily as it is be- 
_. lieved that ore reserves now qeeuey 
is capacity which will enable pro- 
ction costs to be cut further, 
reorganization of the financial 
ture has been threatenng but 
eaperess marie in recent months 
Telieved immediate necessity for 
ion of this kind and it is believed 
"of since the are not 
img, that the company will 
ty pay off its financial 
authorized capitalization is 
in $1 par value shares of 
' ety Low Latest 


-256% . .30 
Ree eeteerasn 1.40 . 14 ee 
ail; nil. 
a: ihirg; Toronte Curb and 
+n i | Ye eee 


r 


Z 
2 


t ed Timmins, Ont., has the | Porcupine district of Ontario, pro- 
_ of having produced more | ducing bullion valued \at over $47,- 


principally by New York interests, 
by | While its head office is in Toronto. | $6 


i 


The company’s = erty consists 
Seen dee toe 200 at 
s about five mile 

yay r road from Timmins, Ont. 
meron by ¥ agar trem the T. & 
Railway. - October, i 

tro: company’s mi 

a Ang 1930, mene 1,500- 


gO 


s 
“<4 
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g 
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E 


rty has been developed 
a fof 2,875 ft., but at no 
, The management is regarded 
e and conservative and is 
eukblen af the ontparty. 
es of the property. 
the ter part of 1930, 
new mill construction was un- 
‘way, an opportunity was af- 
for advancing development 
and atthe annual meeting in 
, the ore. reserves mere 
as being sufficient r 
four years supply for the new 
ads eantectos soap to oe ton 
te has ma e ton- 
0 ~ developed as well as in- 

e. 
The new mill, operating at 1,500 
capacity has not yet demon- 
t earnings might be ex- 
t it is commonly ed 
ction costs will ma- 
reduced. Earnings for 1930 
severe decline as the 


s 


ath 
ae 


earnings .for the cur- 
will be comparable with 
revious years, operating 
bly be higher, but 
probably: offset this 


‘position of the company 

"3 strong, eae o ona 

t sho over share 
pong The authorized 
ization is 1,000,000 shares of 
e, of which 953,334 are 
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‘Development at Depth. May 


Disclose Richer 
i: Veins 


y capacity mill was com- 


VIPOND CONS. 


Development Proceeds—Out- 
put is Greatest in Its 
History 


Vipond Consolidated Mines oper- 
ates a producing gold property near 
Timmins, Ont., which since com- 
mencement of operations in 1911 to 
the end of 1930 has produced $5,730,- 
579 in gold bullion and has made one 
dividend distribution, in 1927, of 
7,500. The company is controlled 
and directed by the Huronian Minin; 
and Finance Go. 3 

The property consists of approxi- 
mately 320 acres in Delora bet ag 
Porcupine district, adjoining the Ho 
linger mine. It is equip with a 
300 ton daily capacity mill which is 
in steady production. The property 
has been developed to a depth of 1,000 
ft., but an extensive exploration pro- 
gramme has been recently inaugur- 
ated which will carry operations to an 
immediate objective of 1,450 ft. ex- 
ploring particularly the main systems 
—— to the Hollinger boundary. 

urrent production is the greatest 
in the company’s history, earnings in 
the last Fiscal year are the t 
since incorporation. RY, 

Instead of paying dividends the 
company has invested $250,000 in 
250,000 shares of its parent com- 


ny. 
a cash position of the company 
at the end of last fiscal year showed 
current assets of approximately 
$750,000 in excess of. current liabili- 
ties which is considered ample to 
carry out the deep development 
programme. od Hy seh 

The authorized capitalization of 
the company is $2,500,000 in $1 par 
value shares all of which are out- 


standing. 
Fockuden Costs per Ton of Ore 
Years Ended July 31 

192 1928 
$1.07 

2. 
1.26 
0.13 
0.92 


5.44 
1.25 
6.69 
7.46 


Low Latest 
63 vs 
-99 1,09 
$0.134; 1929, 
Listed: Standard and Montreal Curb, To- 
ronto Ex. 


*To March 19. 


BARRY-HOLLINGER 


Development Down 1,750 ft. 
—Shows Best Results Ob- 
tained to Date 


Barry-Hollinger Gold Mines oper- 
ates a ae gold ee at 
Boston Creek, Ont. Head Office is 
in Toronto and control of the com- 

y rests with the president and 

is associates. 2 

Property, consisting of approxi- 
mately 360 acres, is equipped with a 
150-ton daily capacity cyanide mill: 
currently treating approximately 88 
tons . daily. uction sta in 
1925, but owing to the erratic na- 


, ture of its ore bodies the value of 


the gold recovered has not been suf- 
ficient to meet operating expenses. 
During recent months the company 
has enjoyed greater success than at 
any time in its history. 


Will Go Deeper 

———- the company has been 
in oon on for several years and 
has a restricted production, no 
worthwhile ore reserves have been 
established. Prior to this year, the 
company carried its development to 
the 1,625-ft. level, which. was deep- 
ened recently to the 1,750-ft. level. 


ts Developments at this horizon are re- 


6,000,000 shares of no par value of 
which 2,512.447 are outstanding. 


ported the most encouraging the 
company has encountered to date and 
it is planned to carry sinking oper- 
ations to the 2,250-ft. level. 

Production in 1930 amounted to 
$218,484 from the treatment of 31,- 
715 tons of ore, an average recovery 
of $6.87 per ton, as against oper- 
ating costs of $7.47 per ton. 

The original capitalization of 
$3,000,000 in $1 par value shares has 
been in from time to time a 
now stands at $5,000,000 authorized, 
of which $4,345,850 is outstanding. 


Low Latest 
08 15% 
: 05% . 
il. 
Dividend, nil; yield, nil. 


Listed: Standard Mining ; Toronto and Mont- | * 
real Curbs. 


* To March 11. 
Ww 


$0.51 


*First year details given. 
Shares—Par, None. 
High Low Latest 
1 -60 15 oe 
#1931 62 80 40 
Listed: Standard and Montreal Curb, To- 
ronto, Ex. 


*To March 19. 


SISCOE GOLD: 


Finances Are Sufficient to 
Meet Immediate Develop- 
ment Needs 


Siscoe Gold Mines operates a pro- 
ducing gold property in the Harri- 
cana district of Quebec. The com- 
pany’s head office is in Montreal 
and it is controlled by interests asso- 
ciated with N. A. Timmins. The 

roperty consists of approximately 
,174,000 acres in Lake Demontigny. 
It is equipped with a 150-ton daily 
eapacity mill operated by Diesel 


—_ 

, Since commencement of operations 
in January, 1929, to December 31 
last, production totalled approxi- 
mately $675,000 averaging approxi- 
mately $10.50 per ton of ore treated. 
Early this year the mill was in- 
creased from 100 to 150 tons capacit 

and deeper exploration inaugurated. 
Operations to date show a small 
profit after making liberal write- 
offs for depreciation. Last autumn, 
N. A. Timmins and associates took 
down 150,000 shares of stock at 50 
cents per share, which was adequate 
ae company’s immediate require- 
ments . 


A great deal of interest is being | 


shown in the property owing to the 
success of its initial rations, al- 
though more work will have to be 
done before the mine-making pos- 
sibilities are known. 


CASTLE-TRETHEWEY 
Continued Operation De- 


pends on Silver Price 
Going Up 


Castle-Trethewey Mines operates 
a producing silver property consist- 
ing of approximately 1,316 acres in 
Nicol township, Gowganda district, 
Ontario. The company’s head office 
is controlled by interests associated 
with the McIntyre-Porcupine Mines. 

The property is equipped with a 
100-ton daily capacity mill which has 
been a continued producer since in- 
conperation in 1922. About a year 
anda i 


half ago the company acquired | — 


the adjoining property of the Capital 
Silver Mines and started active ex- 
ploration of the contract zone on 
the 800-ft. level which resulted in a 
high grade find being made last 
autumn. 
__ The low price of silver is militat- 
ing against the company’s effort to 
secure production and unless there 
is an improvement in the price of 
silver at an early date officials are 
considering closing down the prop- 
erty. At the end of the company’s 
last fiscal year there were liquid 
assets of approximately $900,000. 

The authorized capitalization is 
$3,000,000 in $1 par value shares of 
which 2,709,002 are outstanding, 
Common Shares—Par, $1. 

Price Range: High Low Latest 

"1980 a ae 

Earned on Common*: 1930, nil; 1528, $0.070, 


*Year ended March 31. 
Dividend, nil, 
Listed: Standard Mining and Toronto Curb. 


*To March 19. 


Amity Copper 
Amity Copper & Gold Mines owns a 
copper prospect in the Boston Creek 


MINING CORP. 


Seeks New Properties as Old 
Silver Mine Nears Ex- 
haustion 


f Canada te 
Mining Corp. o operates 
a producing silver mine at Cobalt, 
Ont., which has been a continuous 
producer since 1908 and produced 
over $47,000,000 to date and paid 
$7,573,937, in dividends before sus- 
pending them in 1929. ; 

Final extraction of the commercial 
silver ore is being completed and 
the company’s interests are now 
centred in the development of its 
subsidiaries and companies in which 
it holds a large investment inter- 
est, principally of' the base metal 
group. , 

Active in Exploration 

In order to perpetuate its mining 
activities, the company has main- 
tained a very actiye exploration and 
prospecting staff last autunm its 
prospectors staked the new gold find 
in the Matachewan area of Ontario; 
which is shaping up well. 

In addition to its Cobalt, Ont., 
property now nearing depletion, the 
company owns ‘a controlling. inter- 
est in the Quemont Mining Corp. 
which has been developing a co 
per-gold rospect adjacent to the 

oranda Mines in Quebec with in- 
different success. It also controls 
Mincor Exploration and Develop- 
ment Co., which has been develop- 
ing and exploring extensive holdings 
in the Sudbury district om which 
operations are now suspended. 

The company at one time control- 
led the Flin Flon mine now being 
brought into production by the Hud- 
son Bay Mining & Smelting Co., and 
in consideration of its interest, se- 
cured a substantial block of stock as 
well as cash upon the formation of 
that company. In addition it holds 
approximately 35 per cent interest 
in. the Base Metals Mining Corp., 
which started into ration about 
one year ago at Field, B.C., but re- 
cently suspended. owing to the cur- 
rent prices of lead and zinc. It also 
financed to the extent of over $100,- 
000 the operations of the Abana 
Mines and now holds title to that 
property pending a return of ad- 
vances made, eke 

It has been the policy of the corh- 
pany, owing to its strong cash posi- 
tion, to fortify itself so that divi- 
dends might be maintained from its 
investment interests failing the prof- 
itable operation of its property at 
Cobalt. Unfortunately the current 
prices of base metals have seriously 
affected the immediate earnings 
from this source. 
‘Common Shares—Par, $5. 

High Low Latest 
284/146... 


Dividend*, nil; Yield, nil, 


*Passed June, 1930. 
Listed: Standard; Toronto, Montreal and 
New York Curbs, and Chicago Ex, 


*To March 19. 


Abana Mines 


Abana Mines was incorporated by a 
Toronto group to develop a copper- 
zine property consisting of approxi- 
mately 600 acres in Desmeloizes town- 
ship, Quebee, The property had been 
developed ‘to a depth of 550 ft. and 
approximately 937,000 tons of copper- 
zine indicated, when operations were 
suspended in Septentber last. 

Mining Corp. of Canada advanced 
approximately $133,000 to the company 
last summer and now holds title to the 
compary’s property, with an agreement 
to deed it back when it is re-imbursed. 
Negotiations are pending for re-financ- 
ing by a bond issue. A partially com- 
pleted 300 ton daily capacity concentrat- 
or is on the property. 

The authorized capitalization is 
$3,500,000 in $1 par value shares, of 
which 3,230,000 are outstanding. . 
Common 


12% oe 

Listed: Standard Mining (Unlisted); Mont- 
real Curbs, N. Y. Produce and _Consoli- 
dated Mining. 


*To March 11. 


Ventures 

Ventures operates as a promotion, 
holding, investment, trading, explora- 
tion and development company, and is 
the key company of the Lindsley enter- 
prises. The company has been very 
active in its exploration departments 
and although many prospects have 
examined and many subsidiary com- 
panies have formed none has demon- 
strated outstanding merit. 

It owns substantial interest in and 
directs the operation of the follow- 
ing companies: Coniaurum Mine, Do- 
minion Explorers, Falconbridge Nickel, 
Manitoba Basin, Sherritt-Gordon Mines, 
and Sudbury Basin Mines. In addition 
it has a minority interest in many 
companies under development. It has 
investment interests, as’ well, largely 
in Northern Rhodesian copper proper- 
ties. Of its two pesrenns prorernne, 
Falconbridge Nickel and Coniaurum 
Mines, neither has demonstrated im- 
portance as a profitable producer. The 
officials say their company is as the 
name implies, a venture. The hopes of 
the company’s shareholders rest in the 
possibility that some one of the com- 
pany’s many interests will come 
through in a big way, sufficient to give 
the parent company a source of 
revenue, 

The authorized capitalization is 10,- 
000,000 shares of no par value, of which 
6,423,335 are outstanding. 

Common Shares—Par, None. 

Price Range: High Low Latest 
*1931 -63 40 -63 
EBOP bcp cseocctace 3.50 .30 

Dividend, nil. 
Listed: Standard Mining; Montreal, Toronto 
and Vancouver Curbs. 


* To March 11. 


Amulet Mines 

Amulet Mines owns a copper-zinc 
property of approximately 2,745 acres 
in the Rouyn area of Quebec. The prop- 
erty is equipped with a modern 300-ton 
mill started into operation April last, 
but was forced to suspend operations in 
October owing to the low price of cop- 
per and zine. Development of the 
property has indicated approximately 
527,153 tons of ore assaying 3.17 per 
cent copper, 11.78 per cent zinc, 94 cents 
in gold and 2.44 oz, of silver per ton. 
On June 30, 1930, current liabilities 
exceed current assets by $60,958. 

The authorized capitalization is 
3,000,000 shares of no par value, all of 
which are issued. 

Common Shares—Par, None. 

Price Range: High Low Latest 

*1931 « 46 80 +37 

ISG cs vccccdesoce 1.95 24 es 
Dividend, nil. 

Listed: Standard Mining; Toronto and Mont- 
real Curbs. 

*To March 11. 


decuisnanasinmnnntinnsgeiaseaniaits 
Area Mines 

Area Mines owns a copper-zine-gold 

prospect in Rouyn area, Quebec, on 

which all work has been suspended ow- 

ing to results being inconclusive. With 

the remaining liquid assets amounting 


authorized capitalization of | *™%* of Ontario on which operations | to approximately $50,000, the company 


the company is $5,000,000 in $1 par 
value shares, most of which are out 


Common Shares—Par, $1. 
Price Range: - inv Latest 


1980 séy 
0.54 06.36 0,52 
Eid: Sacisra dios Mis 
: n iM 
ronto; Montreal Curb, ee ae Pe 


-*To. March 19. 


were suspended in May, 1930 owing to 
adverse copper prices and depletion of 
the company’s finances. 

The authorized capitalization is $3,- 
000,000 in $1 par value shares of which 
2,500,000 shares are outstanding. 
Common Shares—Par, $1. 

Price Range: High Low Latest 

1980 19 =.011g 
°1981 02 01 02% 


*To March 19, 


has been examining other prospects of 
weet but no options have been exer- 
cised, 
_ The authorized and outstanding eap- 
italization is $2,000,000 in $1 par value 
shares, 
Common Shares—Par, $1. 
Price Range: High Low Latest 
*1931 03 01 .03 
1930 4 AIM .. ce 
Dividend, nil. 
Listed: Standard. Mining; Montreal Curb. 
*To March 11, . 
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Internationa 


Culminating a large part of the 
company’s $50,000,000 ex jon 
urgical 


. Programme, the new m 


l Nickel ’s New Plant Impressive 


plant at Copper Cliff, which went 
into operation last summer, now 
makes available nickel production 


“INTERNATIONAL NICKEL 


Canada’s. Largest Mining Enterprise 


Controls Product 


..* to: Finished Article— Ore’ Reserves Now 


' 


Ttiterhational Nickel Co. of Canada 


operations are the 

mining and smelting of copper-nickel 
ore near Sudbury, where it produces 
cent of the world’s nickel. It 

is ’s leading copper roducer 
8 leading pro- 


and is one of the world 
ducers of platirium. 


Thro its subsidiaries in the 

"Sta land, the 
refining catin 
of nickel, copper, : copper-nicke 


United tes and in 
' marketing and 


allo precious metals and 


takes place. Notably a 


Pp 

nically controlled nickel-copper alloy 
is and marketed Coaer the 
registered trade name of “Monel 
Metal.” 


Is Largest in Canada 


enterprise in 


The company operates the largest 
mining for the Dominion, 
but owing to the magnitude of its 
proven ore reserves, metallurgica 

refineries and fabricating 


]| area and includes, in addi 


( Total 206,704,000 Tons _ 


tional Nickel Co: of New Jersey ‘for 
thet of the International Nickel Co. 
of Canada and the m in Janu- 
ary, 1929, with the Mond Nickel Co., 
the International Nickel Co. of Can- 
ada/has been a holding as well as an 
operating co y and is now the 

rent company owning and direct- 


ing all the former enterprises of the| ha 


International Nickel . of New 
Jersey and the Mond Nickel Co. 


Invests $52,000,000 in 1930 

The company has had an extensive 
expansion programme under way for 
several i. which, with the mer- 
er of the Mond Nickel Co., it en- 
arged and seeetentted. — ce 
pansion programme nvolv 
expenditures, totalling approximate- 
Tote tater’ pasted ot. 

e r ion of this expan- 
sion has taken place in the Sudbury 
ition to the 
development of the Frood Mine, a 


it _ the status of a manu- | 5,000- 


rning biliti if 
i ibilities of the company. 
w"Ginee Roversber, 1928, following 

of the Interna- 


"| ounces of 


the —_—, of the other associated 
metals 


Are You Holding 


: ’ the 


Ht 


j ~~ 


rong Stocks? 


f . There 
ee eee orever - 
the whole 


. silver, and 
which. ee not yet 


what constitutes a balanced list of holdings. Division of capital 


income-bearing stocks; more speculative but action-promising 
acing $ out-and-out speculations merit ent in 
is the course of common sense. In such a list, you can 
elements, with a reasonable chance of apprecia- 


market is the chief one on this continent showing 
it ig full of it. The movement has been spon- 
been necessary to build a fire under mining. 
offered for months and months finally forced 
@ wary public, with the inevitable result that 
appeared in increasing numbers. The sHort-turn speculators 
ing and retired with their profits, to return with the 
; nted army of investors for value. They are still coming. 5 
; A visitor, remarking on Noranda’s recent advance, said: “ 
only our foresight was as good as our hindsight!” And yet Noranda 
Sotfered a for many weeks. In-our advertising we urged 
Pthe advisability of buying it at $15 and again-at $17 a share. 
“Sioranda is a copper mine, but we pointed out that its copper is 
r ld-plated. The annual statement shéwed an excellent 
¥* Position cemcusieated an earning power on its low issued capital 
‘which was surprising in a time of difficult conditions. And the 
Plans of the company were well known. 
"2 * The point is that mining is a business. which can spring sur- 
rofitable way. main thing is to get into stocks of 
aitringic value, yore peel are concealed from the short- 
g or the skeptica i 
Ate you loaded down “pennies” which could be converted 
into and put to work in the new market? Are you holding 
Stocks bought in a fever of speculation and held doggedly without 
immer of hope? Do you need advice on your buys in the dead- 
ad-gone “boom”? Our service covers these points, and we will 
aly review your holdings. Our knowledge of mines and mining 
78 not superficial, but practical; gleaned in the field in many years 
ot apprenticeship and actual.contro] of operations. - 
We are vitally interested in building up a satisfied clientele. 
We are vitally interested in supplying our customers with reliable 
information which will lead to a mutually profitable relation. All 


‘ ¥ ‘ef our energies are bent in this direction. We believe in mining 
7 an industry. We wish to see Canadians participate in the profits 


fe dian mines. We believe that unusual opportunities exist 
for profit at this time. 


ha 


a : . A. MacPhadyen & Co. 


| MEMBERS STANDARD STOCK AND MINING EXCHANGE 


® King St. West Telegraphic Address: 
TORONTO 2 “KAMAC” 


Banking References: Toronto Braneh, Royal Bank of Canada 


Telephone: 


Waverley 1105-6-7-8 


electric plant, as well as 
tion in .construction programmes 
weeeseee by affiliated companies. 
expansion programme pro- 
vides for the improved and more 
economical production annually of 
approxima 90,000 tons of nickel, 
120,000 tons of copper, | 150,000 
Id, 3,000, ounces of 
silver and: 100,000 ounces of metals 
of the platinum group. 
Controls Potential Nickel Properties 
The company owns approximately 
100,000 acres of mineral land in o- 
near the norite contact, which forms 


a boat-sha basin appesnseetiar Min 
36 miles a) th by 16 miles in 


width in the Sudbury nickel range, 
near Sudbury, Ont. 

The most important developed 
r..nes Of this mene are the vaeet, 
Creighton, Levack and Garson, al 
connected by railway to the central 
concentrating and smel and re- 
fining plant at Copper eee 
Frood mine has been uhder intensive 
development for the past two years, 
and is now ying one of the 


this property were not par- 
ticularly encouraging hich ac- 
counts for its being the last to be 
develeped. At about 600 or 700 feet 
depth, the mi was shown 
in lenses of massive sulphide, 
with an indicated metallic content 
of about 3 per cent combined nickel 
and copper. e. of ore in- 
creases down to the 
1,200-foot level at which horizon the 
metallic content averages about 5 
per cent in combined metals, 

Below the 1,200-foot level develo 
ment has shown that the sulphide 
becomes increasingly massive in 
character. Down to the 2,000-foot 
level pyrrhotite predominates over 
chalcopyrite, but 
horizon gif Hoi Be, 
becomes _ increasingly 
Below the 2,400-foot felon, there 
is a preponderance of chalco’ 
together wih increased precious 
metals content, particularly of the 
platinum group. . 

Ore Reserves 200,000,000 Tons 

The ore reserves given for the first 
time in the 1929 report now show a 
total of 206,704,000 tons. This is 
equivalent to approximately 100 
years ore supply at the cufrent*rate 
of production. 

Precious Metal Increases 


Precious metals, particularly those 
of the platinum group, are becoming 
increasingly important in content of 
the ore from the Frood Mine at 
depth. An official statement says 
that between the. 1,600 and the 2,800- 
foot levels the value of the precious 
metals was from 4 to 5 cents for each 
pound of nickel produced and from 
1 to 1% cents in gold for each pound 
of copper produced. It is known 
that the precious metals are increas- 
ing and that already the disposal of 
the large amounts of platinum recov- 
ered from the lower horizons present 
a problem and ‘unless measures are 
taken to expand the use of platinum, 
the production from the Frood Mine 
alone may effect a depression on the 
platinum market of the world. 

Primary Operations Consolidated 

The expansion programme permits 
the production within Ontario of the 
company’s principal metals, refined 
copper and refined nickel. Hereto- 
fore, the blister copper was shipped 
to United States for refining and re- 
imported for Canadian consumption. 
The principal plants for the primary 
treatment of the company’s ore are 
in the Sudbury district and consist of 
the following: ; 

At Copper Cliff, about four miles 
from Sudbury are centred the main 
primary operations, including the 
new 8,000 ton daily capacity flota- 
tion concentrator and 5,000 ton daily 
capacity smelter. Adjacent to these 
plants is the new copper refinery of 
the Ontario Refining Co. in which 
International Nickel has a 42% per 
cent interest. : 

| Here also is the new acid and nitre 
cake plant. of the Canadian Indus- 


The| a rolling mi - 
nickel alloy sheets, wire, seamless 


THE FINANCIAL POST 


governed only demand. This 
modern plant will permit of many 
‘economies, 


tries Ltd., which purchases, sodium 
sulphate from a tchewan 
deposit controlled by the Interna- 
tional Nickel Co., utili also the 
waste sulphur from the smelter 
for ‘the man of sulphuric 
acid, primarily ‘for converting the 
sodium’ shiphate into nitre cakes. 
This plant has a capacity of 150 tons 
of sulphtrie acid and 200' tons of 
nitre cake daily. The nitre cake is 
an ‘essential flux used in the separa- 
tion of the co -nicke] matte and 
is purchased y the International 
Nickel Co, for its refining require- 


ents. 
At Coniston, about 8 miles from 
Sudbury is the former Mond Smelter, 


tons of ore daily. 


On the Spanish River near Tur- | Pid 
*| bine, Ont., is the company’s main 


hydro-electric plant develo ap- 
roximately 50,000 h.p. Re Fiat 
alls is another plant of the com- 
pany generating a rey, 7 
h.p., while at Wabageshik Falls 
is a third plant generating 4,800 h.p. 
In addition to this, the company has 
contracted with the Hydro-Electric 
Power Commission to take a mini- 
mum of 16,000 h.p. from the new 
Abftibi Penyen development upon its 
completion in 1932. 

At Port Colborne, Ont., is the com- 
pany’s main nickel refinery, placed 
n operation in 1918 which has 
been ‘ga | expanded until the 
annual capacity is now approxi- 
mately 45,000 tons of nicke 
18,000 tons of nickel in oxide. 


Refines Patinum in England 

At’ Actof, a suburb of London, 
Eng., is located a precious metal re- 
finery which is the largest in the 
world and in addition to treating the 
company’s own precious metals, in- 
cluding those of the platinum group, 
also conducts a customs business. 
This plant has a capacity of 300,000 
ounces annually and was recently 
increased to take care of the output 
of the platinum metals of the Frood 


and 


2. 
At Clydach, Wales, is operated a 
nickel refinery which produces pellet 
nickel and nickel salts. Sulphate of 
copper is also produced as a fungi- 


cide. The maoey of this plant is 
15,000 tons of refined nickel annu- 


it Huntingdon, West Virginia, is 
producing nickel and 


tabing, cold drawn rods and other 
ag roducts, aia’ ce 

yonne, . the company 
operates a foundry producing nickel 
ea alloy ae _ also 

on experimental and re- 
search work for the application of 
nickel products. 

_At Birmingham, Eng., the com- 
controls four separate plants, 
of which produce and fabri- 

cate nickel and nickel alloy products 
in the form of anddes, sheets, rods, 


tubes, wire and the fourth of which 5 


seonness cobalt oxide, cobalt salt and 
oxide. 

In addition the company is affili- 
ated with numerous manufacturing 
— es notably the Eugene Phil- 
lips Electrical Works, with plants at 
Brockville, Ont., and Montreal, which 
roll and fabricate copper wire and 


cables. 
Company Controlled in New York 

is at Copper Clift, Ont. the 
pany a per , Ont., the 
executive and ncial departments 
are in New York City, which controls 
and directs the operations of the 
company. The stock of the company 
is very widely held not only in Can- 
ada and United States, but to a very 
large extent in England through the 
holdings of the Mond shareholders, 
before the merger. The stock is sub- 
ject to great market acitwity on the 
eading exchanges. 

Capital Structure Intricate 

Owing to the mergers and amal- 
gamations that have been effected, 
several classes of stocks are out- 
standing. The one most traded in 
consists of 15,000,000 common shares 
of no par value authorized of which 
approximately 14,584,025 are issued 
and outstanding. This includes ap- 
proximately 825,817 shares offered 
as rights to shareholders in July of 
this year at $20 per share. As has 
been common with rights during the 
past couple of years, they were made 
worthless by the stock subsequently 
selling below the rights offered. The 
preferred capital structure of the 
company is $27,269,900, of which 
$27,627,825 is outstanding. This 
stock is made up of shares of both 
$5 and $100 par value. It carries 7 
per cent, cumulative: dividends and 
is redeemable at 120 per cent after 
February 1, 1934. The funded debt 
of the company consists of 1,200,000 
outstanding in ten-year serial 5 per 
cent purchase-money notes. The 
principal amount of which is $300,000 
due on August 1 of each year until 
paid off. ‘ 

In addition, International Nickel 
Co., guarantees the funded debts of 
its subsidiary, Mond Nickel Co., con- 
sisting of $1,822,500, in 5 per cent 
first mortgage debenture stocks. 
This stock is secured by specific 
charge on the company’s freehold 
land Clydach, Wales, and is re- 
deemable at 105 per cent on January 
1, 1985. A block of 5% per cent 
mortgage debenture stock totalling 
$4,846,246 is outstanding. This 
stock is redeemable at par on May 
1, 1957.- A third charge is 6% first 
mortgage debentures amounting to 
$840,294. Thus, the total of the four 
classes of first mortgage debenture 


stocks stood at $8,709,440 on De- 
cember 81, 19380, ‘ 

The present company, following 
the merger early in 1929 paid 
cents per share in dividends during 
1929 and earned $1.47 on the com- 
mon stock after paying all interest, 
debenture and preferred stock divi- 
dends. The current quarterly. divi- 
dend of 15 cents per share on the 
common stock was established on 
February 2, 1931, and is a reduction 
from 25 cents per s paid from 
eg yd 80, 1929, to December 30, 
1930. Earnings on common stock 
hoa, ca cae @etind ee 
FY , as 
ments of $1 ae share, 

t 

The current dividends give a yield 
of approximately 3% per cent on the 
ae market valuation of the 
8 

Fundamentally, the co y is in 
one of the most enviable ‘positions 
of any ind enterprise. It con- 
trols its products from the time they 
are mined, to the finished praduct. 

The company controls 90 per cent 
of the world’s supply of nickel. 

Students of science,and economics 

elieve that the use of nickel and 
nickel alloys-is only started and that 
in this, the great steel age, nickel 

1 play a part comparable to that 
played with the ent of steel, 
that it will form as an alloy of steel 
and iron the requisite of increasing 
strength and combatant of rust to 
lessen the great economic waste now 
prevalent. 

Although evidences are that the 
current dividend is not being earned 
the probabilities are that 1931 will 
witness earnings in excess of divi- 
dend requirements without any in- 
crease in copper prices or increase in 
a sol oA —— What 
makes increased earnin ible 
under these conditions, is that the 
development and construction ex- 
pendituresp will by that time, have 
commenced to show economies over 
old operating costs. 

Common Shares—Par, Vs ~ 


20 13 18 
44% i ee * 
; 1930, * ; 1928, 


ving a normal capacity of 2,000 |—— 


: Torénto, iotent™ New York, 
Suntec’ (unlisted), Vancouver and Lon- 
° g- 


FALCONBRIDGE 


Falconbridge Nickel Mines, near 
Sudbury, Ont., is the only nickel- 
copper property on the continent out- 
side of those controlled by the Inter- 
national Nickel Co. The company 
was organized and is controlled by 
the Lindsley interests. The head office 
of the company is in Toronto. 

The a property consists 
of approximately 8,000 acres in Fal- 
conbridge and Garson townships, 
Sudbury district, on which a 300-ton 
smelter was completed early in 1930. 
Copper eet matte from the smelter 
is shi to the anaes subsidi- 
ary, Falconbridge Nikkelverk Ak- 
tieselskap, in Norway, for refining. 

The property has been developed 
to a depth of 1,000 ft., ore re- 
serves are estimated at 2,279,453 
tons averaging 2.47 nickel and 1.08 
per cent. copper. Production started 
n February, 1930, and was carried 
on intermittently during that year. 
Current production is averaging ap- 
proximately 250 tons of ore daily. 

The financial statement of the 
company for 1930 did not show an 
income account as production only 
started that year due to the time 
lost between initial treatment of its 
ore and the time the finished product 
was available for marketing, no rep- 
resentative statement of the com- 
pany’s earning position could be 


wn, 
ring 1930 the smelter treated 
71,626 tons of ore and produced 2,630 
tons of matte. The nickel content of 
the ore treated was 2.47 and the cop- 
per content was 1.08 per cent. 
j sap ee e of success * be en- 
oy y new comp n com- 
petition with its big suighber is yet 
to be demonstrated, but it is believed 
that, given a-normal demand for 
nickel, the company can meet com- 
petition. 7 
The authorized capitalization is 
,000,000 shares of no par value of 
which 3,195,055 are outstanding. 
Common Shares—Par, None. 
High Low Latest 
oe 


McVittie-Graham Mines owns a num- 
ber of inactive nickel-copper-zine pros- 

ects in the Sudbury district of Ontario. 

he company is controlled by British 
Metals Corp., F. M. Connell and N. A. 
Timmins. 

All operations on the company’s 
properties have been suspende@ that 
cash resources may be conserved. 
The last statement showed approxi- 
mately $134,000 in liquid assets the 
company’s treasury. 

The authorize capitalization is 
$500,000 in $100 par value preferred 
stock all issued, and $5,000,000 in $1 
par value common of which 3,250,000 
are issted. 


Wiltsey-Coghlan 

Wiltsey Coghlan Mines owns a num- | 
ber of inactive copper-gold prospects ' 
on which preliminary exploration work 
has been carried out. It recently 
acquired another property acent to 
its holding in Rouyn township, which 
officials believe has interesting possi- 
bilities owing to the similarity to the 
nearby Noranda mineralization. No 
work is being undertaken pending 
developments on adjacent properties. 

The authorized capitalization is $3,- 
000,000 in $1 par value shares of which 
1,927,285 are outstanding. 
Com Shares— 3 


Telluride Gold 

Telluride Gold Mines of Canada owns 
a copper-gold property consisting of 
approximately 480 acres at Boston 
Creek; Ont., which is equipped with a 
50-ton daily-capacity mill. 

Production started in December, 1930, 
producing concentrates containing — 
per and gold which were ship to the 

oranda smelter. Current p ction 
is about 50 tons daily. 

The property has been develo by 
a shaft to a depth of 380 ft, and is 
reported to have sufficient ore blocked 
to operate the new mill at full capa- 
city for two years. ; 

The authorized capitalization is $3,- 
000,000 in $1 par value shares of which 
approximately 2,019,081 are outstanding. 
Common Shares—Par, $1. 

= yr Low Latest 


-05 09 
19 05 na 


‘ 


Listed: Toronto Curh. 
*To March 11, 


Moffatt-Hall 

Moffatt-Hall Mines owns an inactive 
gold prospect in the Kirkland. Lake 
district on which development work 
— seteeane we nee of 

@ company’s ances. just 
been announced that new financial 
crrsngemente have been made and 
that summer will see a resump- 
tion of work. 

In 1928 MeIntyre-Porcupine Mines 
had an option on the property and 
aemee a an ——— ry ssion, 
hg campaign but droppe @ option. 

Ths authorized capitalization is $5,- 
000,000 in $1 par value shares of which 
2,201,457 are outstanding. 

Shares— 


setive aed, Sree he. el hatin 
n 

district of Ontario on which operations 

were suspended tase owing to deple- 


ts. 
The authorized capitalization is $3,- 
000,000 in $1 par valne shares of Sieh 


1 18 are outstanding. 

tome Sharee—Par, $1." 

Price Range: High Low Latest 
es $a 


MINES LIMITE 


(No Personal Liability} 


Occasionally reports have appeared in the mining 
various papers referring 
on the property of Parkhill Gold Mines Limi 


repsrta: wate authentic, others were not. Below we publish 


CAPITAL ands 
The Company hasan authorized capital of 3,000,000 shares of 
par value of $1.00 each. As at March 14th 1,645,000 shares. 

alloted and issued. The balance 


THE PROPERTY —: 


unissued. 
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Members Standard Stock and Mining Excl ‘m 
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11 Jordan Street, Toronto 
ADel id 9461" . ; 


Maritime Brick Makers 


L. E, Shaw Limited, make: 
and tile, with plants at 
report 


DD 


and Avonport, N.5., 


ing to development, mill construction, 


of th 
a 


, 1,835,000 shares, are in the Tre 


ee 
(.o Bera 
ont SA ge Ye ot 


The property comprises five claims, approximately 
located 542 miles south-west of Wawa Station on, the Algon 
and Hudson Bay Railway, 197 miles north-west of Sault Ste: 


Ontario. The claims are 
is an, abundant supply, is f 


Corporation. 


all new. 


The main vein has been stri 
a a ee im 800 ft.,.and 
or over 2, appearance 
in width from a few inches to c 
well mineralized and carries high gold values, Assays 
hundred dollars per ton are not uncommon,’ but these 
construed as an average, Bi. eh a ae 


i gg aad he SS nae Al es RES fi 
LATERAL WORK... 


quartz varying 


‘ull 


patented. Electric rer, of Ww. 
hed. by the Alga. Distric 


PLANT & EQUIPMENT  —_— 
The property is equipped with an electric opera 


. Capacity to ‘sink the sh 
amount of lateral work from that. horizon. 


to a de 


isa shear with qu 


ah x 

icr 
~ t. f 
< . s 


of 600 ft, and dos 
The plant is: pra 


THD 
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SURFACE: VEIN SYSTEM 
pped, trenched and ge’ 


Biot: = ¢ 
a 
. 
| - _ 
-. ss 


r 4 ft. 
br 4 it. L. 
. on 


A two compartment incline shaft is sunk to a depth of 262 ft. wi 


stations cut at 125 and 240 ft, Alth 
sinking it continued in the shaft, not 


the vein ‘nO uUWOoE 
ways fully exposed, to a ¢ 


of 174 ft., giving a value of $16.30 over an a dth of 8 ft. 
vein here dipped out of the shaft but was pic up again ina 
crosscut at the second level. £9, SSS ae i 


The prope 
satisfactory to 


has responded to developm 
e officials of the com 


- The: 


values have materially improved on the second: 
although only 2,300 ft. of latera] work has 


second levels there is sufficient ore indica‘ 
the mill pee ows over a year at a ca | 
check has been made of the assay” 
and the officials of the compe are satisfied 
a $20.00 grade without aba 
Just recently a parallel to the main vein was picked up in 
e second level east. This vein averages $23.46 
width of 42 inches for 90 feet in length and the face is 


very close 


crosscut from 


culty, 


it the mill can ma’ 


’ + 


| in ore of 


the same width. If this vein continues as it has every 
doing it will add materially to the indicated ore on the’ 
Another crosscut south from the second level west has. 
vein giving good values. The extent of this shoot cannot yet 


mined. 


ch short sections have been encoun 


high as $258.00 per ton over stoping widths. 


included in the assa 


going to the mill very materially. ‘ ape se 
Earlier in operations 32 tons of ore was shipped to Noranda Smelter 
as a bulk test. This shipment averaged $61.20 per ton in gold, =, 


MILL CONSTRUCTION 


The purchase of a cyanide mill and equipment was 5 eee 
February 18th, and on March 11th the first two carloads of ; 


were unloaded at Wawa. The entire 


y plan, but they tend to raise the grade of o1 


property by April 10th. The engineers have set May 20th as the 


operation. 


The mill will have an initia] capacity of 60 tons per day. 


for completing the erection and installation of the mill ready for ¥ 


is made in the design to step this u 


to 125 or 150 tons per day 


adding a tube mill and another classifier.. This increased: tonna 


by | 
be obtained at.a very small additional cost. Mr. Geo. C. Burnhia, fe. , 
of Teck-Hugheé, is in charge of mill d ° . > con 
Mr, J. A, 8. Roussac is Engineer-Manager. 


If work proceeds as per schedule, Parkhill will have established 


record for gold mine development. Shaft sin 
should be in production in 


FINANCING 

‘Up to the present the Company has been financed by 
of Montreal interests. The prop 
ment that the Directors have deci 


1930, and the mine 


year later. 


to invite the public to join 


in the next shaft sinking programme to a depth of 550. ft. 


A block of 100,000 shares is being 
idering the condition of the mine and the fact that 


Considering 


producing within 90 days, the price undoubted 
opportunity for substantial profits. The price of 


gree neste ns 


offers a 


cents is. subject 


this small block being oversold. Checks should be made payable 
to PARKHILL GOLD MINES LIMITED. If any order received is 
accepted the money will be immediately returned, , 


Address ail communications to 


CANADIAN ENTERPRISES LIMITED 


Keefer Building 


= : Montreal, Canada , 
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4 | _ Tho’ Prospecting Changes 
es, | Canada Owes Debt to Men Who Endure Hard- 


in Hope of Finding 
Mineral Behind Next Hill 
ge 


Valuable 


e By CYRIL W. KNIGHT 
President, Cyril Knight Prospecting Co. 


years ago a certain con- 


Sno might per 


“die-hard” 


soe 


his 


trol of the property, and reaped the 
rich cemeede of the hosed pi dagp divi- 
dends it now is paying. But it re- 


quired from 1913 to the present time 


develop this peeenty, although it 
es 


t e gold mines 


Of course, there are exceptions to 

Hay ve development of —. oes 
or example, an amazingly ric 

discovered in 1903, 

its peak of production 

only eight years later with an annual 

output of 31,500,000 ounces. But this 

Siltis Binet tus exivacaionzy rioh- 

e 0; nary Tic. an 

ness of the ore; and, second, the fact 

that a railway passed through the 

camp one year after its discovery. 

Cobalt was crammed full of romance. 


‘| But I think the most interesting feat- 


ure of this romance was the lack of 
interest taken in the camp for 18 


‘Tmonths after its discovery. For ex- 


ir 
E 


ample, samples of the ore remained 
<a view at the Parliament 
Buildings, Toronto, for the winter 
of And samples were also on 


jof 1903-4. 
exhibition in March, 1904, at the King 


Edward Hotel, Toronto, during the 
annual meeting of the Canadian 
Mining Institute. , 

These samples aroused nothing but 
mic interest among the experi- 
mining engineers attending the 
day meeting. The ore was re- 

to as a freak. It is easy to pic- 

the stampede—even with 

resent historic low level 

follow the exhibition in 

oronto of similar silver samples 


But to return to this business of 


pecting. 
Prospecting Like No Other Job 

ing is —_ no ax a s 

a heart-breaking job whic 
fibre of strong men. It is, 
a job for the enthusiast (per- 
for the fanatic) who always 
a@ mine is just over the next 
t.across the lake on which he 
Dilanencr dees cat tesatn hens 
oes not re ope 
énthusiasm in his heart he might 

to civilization. 


ise 
ea 
sf 


fis 
i 


These silken tents are hardly: 
alluring as a home while‘the snow 
lingers in the background. The 


those operating a mine, are able to 
keep their field staff of prospectors 
employed all winter. 

he average prospector of today is 
a well-read man in respect to the 
literature pertaining to the fields in 
which he is working; and none appre- 
ciates more than he does the value of 
geological maps. If geological re- 
ports have been published he will be 
carrying them in his pack-sack. I 
take off my hat to the prospector, 
who, whether he will admit it or not, 
is one of the best geologists tramping 
the woods or crossing the barren 
lands. : 

A word about the technique of pros- 
pecting. The average. party consists 
of two men when working in the pre- 
Cambrian of Central Canada. A 
pertr of this size has been found to 

most practical on account of the 
characteristics of the country which, 
as every traveller knows, consist of 
an amazing network of lakes and 
rivers. Thanks to the Indian and his 
canoe we have learned how to travel 
these great expanses. The canoe is 
the heritage which the Indian has 
handed down to us. And a canoe of 
convenient size and weight will only 
hold two -men and their food and 
equipment. Of course, where the 
prospecting ground is remote it is 
advisable for the-sake of safety to 
have four in the party, when two 
canoes are used. 

Selection of Workers Vital 

The selection of men for this busi- 

ness of prospecting presents prob- 


Regulating Silver Price 


THE FINANCIAL POST, 
Ho! For the Life of a Prospector! 


scene is way up near Great Bear 
Lake and the tents are those of a 
party employed by Northern Aer- 


lems not encountered in very : 
other types of work. It is advisable 
to choose men of congenial and 
cheerful dispositions, Otherwise the 
long five-month period of jsolation 
may prove trying on the nerves of all, 
resulting in quarrels, unhappiness 
and lack of efficiency. 

Before closing this little story of 
modern prospecting in Central Can- 
ada, the picture would not be com- 
plete were the elements of luck or 
chance not considered. Luck and 
chance do play a part, sometimes a 
big part, in the discovery of a valu- 
able mineral deposit. For example, 
two prospectors start acrogs count 
in the morning, and come to a hill, 
They decide to prospect, say on the 
east side of this hill. They spend the 
day there, return to camp that even- 
ing discouraged, and decide to go 
elsewhere next day. All the while the 
coveted ore deposit may have been 
on’ the other side of the ‘hill—to be 
found next year, or ten years hence, 
by some one whom lady‘ luck has 
favored! Does the reader of this 
article know that the Hollinger Mine, 
one of the world’s great gold mines, 
was discovered by prospectors and 
subsequently drop by them; and 
that a few yedrs later it was staked 
by Hollinger? These are facts on 
record in the Ontario Department of 
Mines. 

Canada’s debt to the prospector 
can never be repaid, and the pity of it 
is that most of them have sold their 
birthright for a mess of pottage. 


Would Help This Country 


Release of Metal from British India, Not Produc- 
tion, Found to be Principal Cause of 


Disastrous 


Price Fall 


co 


By ARTHUR LE 
Mining Engineer, T. & N. 0. Railway 


Silver, the one-time queen of the. 
metals, has been deposed from her 
ud position, and in her degrada- 
Fon has adversely affected the inter- 
ests of more than half the people of 
the world. 
Such being the case, it is not sur- 


i rising that current industrial and 
; Finane 


al magazines and even the. 
daily newspapers, almost without 
exception, contain references to the 
silver situation. Leading economists, 
financiers, engineers and statesmen 
are working in an endeavor to find a 
solution to this most difficult pro 
lem of raising silver from the dep 
to which it has sunk. 


Silver Not Consumed 
In the meantime matters are 


| steadily growing worse and we are 


daily or weekly as he encounters vari- 


piations in rock formation or- rock 


tinu 
for a moment and 
about Thomas Frood, 
the aroee mine ee - 
number o Ts accom 
the late Dr. Willet G, Miller, the il- 
justrious Provincial Geologist for the 


_~ Province of Ontario from 1902 to 


~ 1925, on a canoe trip along the north 


2 ~ shore of Lake Huron to examine the 


historic spot wheré a few s of 
+ a nickel mineral were first found in 
. Ontario about the middle of the last 
~tentury. This spot is about 45 miles 
southwest of Sudbury. 

At the time of our visit Thomas 
Frood and his wife were living 
n in a small house; and one 
aerncee pve Sie hicempednd 

oor, .No sign of life a 
for a while. Fina lly a shuffling was 
heard, and muttered, hesitant, rather 
inarticulate tones came through the 
closed door. We understood, however, 
that we were to enter. On opening 
the door there was disclosed, slowly 
dragging his feet across the immacu- 
lately clean floor, an elderly, stout 
man, Thomas Frood, evidently in poor 
. health. He seemed to be suffering 
from a stroke. 
_ His wife, a delightful and charm- 
ing lady, came in shortly and made us 
welcome with afterngqon tea, home- 
made bread and wild strawberries. 
Miller had known the Froods for some 
time and they chatted together in a 
reminiscent way. The visit has re- 
mained vividly fixed in my mind. It 
seemed that the world had not dealt 
kindly with this old gentleman, who 
possessed both education and ability. 
_ Living in squalid surroundings 
was the man who should have shared 
- some of the wealth of the great mine 
whith he staked and which bears his 
; Frood‘and his wife are dead; 


2 » -and it is questionable if he realized 
') before his death the immense impor- 


» tance of the property. Up to the time 

of his death ar but swgrade 

been developed, 

. and only a comparatively small ton- 
coe mined. 


a of ore had 


as Ow 


3 % 


in Prospector’s Control 
taidien of hk inee whe iaked 
©. man who s e 

‘the Lake Shore mine at Kirkland 
Lake, Harry Oakes? Mr. Oakes is— 


“aleareaes statement is correct-the 
an “pros rin 
; eet Ak 4 ore ed ite 


body, fathered it along, 


~ >.» developed it into a mine, retained con- 


“~ 


d 


structure, favorable ‘or otherwise. 
i be rudely: inter- 
, Tain, supplies of 


», Like geology, prospecting has not 
et become an exact science. We 
ow, to be sure, that ore-deposits 
7 occur in certain favorable rocks 
and rock structures; and we can pre- 
vent the loss of much time and energy 
by keeping away from rocks which 
in the past have proved barren. 
Work may thus be concentrated in 
certain formations and rock struc- 
tures which elsewhere have yielded 
rich rewards. 
When Claims Sold Easily 
During therecent mining boom and 
excitement, when it was easy for a 
prospector to get individuals or com- 
anies to finance him, there have 
n no outstanding discoveries since 
the finding of the Noranda and the 
lower grade Sherritt-Gordon. This 
lack of success is partly due, I think, 
to many—not all—of the prospectors 
themselves, who found it easier and 
more profitable to stake a group of 
claims and dispose of them on favor- 
able terms in Toronto or Montreal 
rather than attempt to make real 
discoveries. I venture to say that in 
the next ten 1. more promising 
discoveries will be made than have 
been made in the past ten years, for 
the reason that men in the field will 
be more in earnest, more keen, and 
more willing to endure hardships. 
Time ‘was when the profession of 
eee ee regarded with a little 
contempt by mining engineers and 
others; and the expression: “He’s just 
& prospector,” was often heard. This 
disrepute was partly earned by the 
prospector himself who had some- 
times gained the reputation of being 
a loafer. Today, however, the profes- 
sion of prospecting has reached a 
dignity and good standing which it 
never had before, owing. partly to the 
better t » of man who has joined its 
ranks. University graduates in min- 
ing and geology are making it part 
of their life work. And there are few 
companies who do not employ some 
University graduates on their staff 
of prospectors. Some companies feel 
that a combination of an experienced 
a prospector and a young 
hiversity graduate in mining or 
geology make an ideal working unit. 
Working Season Short 
_ A prospector’s life is a difficult one 
Im many respects. Chief of — his 
troubles, at the present time, is get- 
ting funds to carry on his work, The 
field season in Central Canada only 
lasts about five months, at the end of 
which time he comes back to civiliza- 
tion and generally finds himself under 
the necessity of obtaining another job 
in a mine or elsewhere until the fol- 
lowing spring. Few companies, save 


frequently confronted by the discour- 
aging headline “Silver Touches the 
Lowest Price of All-Time.” Num- 
berless remedies are suggested, but 
it is likely that the final solution 
will be a combination and modifica- 
tion of a number of these. 

It may be asked why the silver 
problem commands so much atten- 
tion when as a matter of fact the 
world’s annual silver production is 
less than 3 per cent of that of either 
gorn or wheat, and is somewhat less 
than the world’s production of cocoa. 
The reason for this difference is due, 
partly to the fact that silver is prac- 
tically fidestructible and is not con- 
sumed in the same sense as are the 
other three commodities above 
mentioned. 

Annually large quantities of silver 
have been hoarded as a form of 
wealth and as this practice has been 
going on for centuries particularly 
in the Orient, the present low price 
of silver causes to millions of people 
a large diminution in wealth. Any 
condition that reduces to almost the 
vanishing point the purchasing 
power outside their own countries, 
of more than half the popula- 
tion of the world is bound to com- 
mand considerable attention. 

In a paper such as this, while we 
may not add any néw material, we 
may be able by a careful considera- 
tion of the principal facts available, 
better to understand the problem and 
perhaps help in a small way to dispel 
some popular misconceptions. 


Silver is Wealth 


From the dawn of history, silver 
has been classed with gold as wealth 
and as a means of exchange. In the 
arts its beauty and workability made 
it highly prized. Solomon used large 
quantities of both silver and gold tn 
the beautifying and furnishing of 
the temple. Between 600 and 300 
B.C. the silver mines of Laurium, 
Greece, furnished the wealth which 
is believed to have formed the foun- 
dation of Athenian power and 
culture. 

During the Middle Ages the pro- 
duction of the precious metals al- 
most ceased, but a revival came with 
the Renaissance and the discovery 
of the Americas. From this time 
to the beginning of the 18th century, 
South America was the leader in 
silver production almost the entire 
amount coming from the mines of 
Bolivia and Peru. Then North 
America assumed the premier posi- 
tion which it has retained ever since. 


Why America is Concerned 

_ At the present time North Amer- 
ica supplies three quarters of the 
world’s production, 40 per cent com- 
ing from Mexico, 25 per cent from 
the United States and 9 per cent from 
Canada. 

Future production is an uncertain 
quantity, because, in normal times, 
about four-fifths of the world silver 


output is a by-product in the recov- 
ery of other metals. 
Preduction of the World and Canada 


World 
svescocceeeeces 258,795,166 23 
ereee sovcccecees 258,981,085 22 
1928 secccecceseceses 257,925,1 
1929 cecccceceseeeees 261,715,021 


19 ‘ 244,700,000 26,435,935 

Canada’s silver production comes 
from the provincesgof British Colum- 
bia, (44 per cent), Ontario (39 per 
cent), the Yukon Territory. (14 per 
cent) and Quebec (3 per cent). A 
very small output came from Nova 


b-| Scotia and Manitoba but the latter 
ths | provin¢e will make a better showing 


now that the Flin Flon and Sherritt- 
Gordon mines are operating. 


British Columbia Leads 

British Columbia leads with a sil- 
ver production of 11,800,000 fine 
ounces for 1930. In spite of unusually | 
unfavorable conditions, silver produc- | 
tion in British Columbia has been 
able to maintain its position remark- 
ably well. It shows an increase for 
the year of two million ounces,. but, 
owing to the fall in the price of sil- 
ver, there is a decrease in value of 
over $700,000. 

The silver produced in B. C. is iv 
almost all cases a by-product fro: 
lead, lead-zine, or copper-gold ore: 
The principal producers are the Su’ 
livan and Premier mines. The Sul: 
van mine, at Kimberley in the Ea: 
Kootenay district, became the lar; 
est silver: producer in the Britis 
Empire in 1925, a ition which i 
still holds. It yields one-half of th« 
B. C. output and in addition, is the 
greatest single producer in the 
world of b lead and zine.. The 
Premier mine, in the Portland Canal | 
district, produces an ore high in 

old and silver and containi a 
little lead. It increased its Sonia. 
tion during 1930 by half a million 
ounces by mining pillars and blocks 
of ound in the upper levels rels- 
tively high in silver. The remainder 
of the increase was due to two new 
mines in the Stewart district, the 
Prosperity, with a production of 1% 
million ounces, and the Porter-Idaho 
with an output of % million ounces. 

The Sullivan mine materially in- 
creased its output in 1930 and the 
extra silver from this source about 
compensated for the shutting off of 
the Slocan district output. 


Ontario Seriously Affected 


The estimated production of silver 
from Ontario in 1930 was 9,500,000 
ounces, about 88 per cent coming 
from the Cobalt area and the re- 
mainder being contzinéd in the bul- 
lion from the fold mines of Porcu- 
pine and Kirkland Lake and the 
nickel-copper matte of Sudbury. The 

racine peodeeing palace were the 

ining Corp., Nipissing an rien 
all at Cobalt . ft , 

The silver in the ores of these 
mines is mostly in the native form 
and as they are essentially silver 
ores, a drop in the price of silver 
affects them directly. Closely asso- 
ciated with the silver is the metal 
cobalt, which has proved a valuable 
by-product. During the last year or 
two the price for cobalt has been 

ood while the price of silver has 

een falling, till in many cases the 
silver in the ores might be considered 
a by-product. 

It is estimated that the Inter- 
national Nickel Co. will produce over 
2,500,000 oz. of silver, when it reaches 
its rated output of 180,000,000 Ibs, 
of nickel. 

Yukon Output Growing 

The silver output from Yukon 
Territory is contained mostly in ex- 
ported ores, though a small amount 
is also recovered in alluvial gold. 
Keno Hill in the Mayo Field, lying 


This great change in the ratio of | 


value between the two metals re- 
sulted in the value of silver as a 
commodity being much less than the 
face value of silver as money in coin- 
age. The additional value of the coin 
was supplied by the government 
guarantee. In other words, silver 
coins became tokens. : 
In the United States, silver coin- 
age began to be restricted in 1873 
=~ by 1900 gold was made the 
ndard of coinage for the country. 
From 1890 there has been a fairly 
steady drop in the price of silver. 
Demonetization of silver and de- 
basement of silver coinage was in- 
itiated in Great Britain in the year 
1920. The example of England was 


‘| followed by Germany, Poland, and 


ial Minerals Exploration Co. Com- 
munication with the outside world 
was by airplane. 


many | to the east of Dawson, is responsible 


for a rapid increase in silver output 
from the Yukon since 1925. During 
the summer of 1930 this camp ship- 
ped a greater tonnage of ore and of 
a higher silver-lead content than 
ever before in its history. The pro- 
duction from this territory for 1929 
was 3,729,195 ounces. : 

Silver from Quebec is contained 
in gold ores, in blister copper and in 
copper and silver-lead-zine ores ©x- 
ported. The nllates epee is froyn 
the Noranda smelter, Silver output 
amounted to 571,608 ounces in 1930. 

Silver Has Many Uses — 

As a medium of exchange, silver 
has been used for centuries by at 
least two-thirds of the population of 
the world. Practically every civilized 
nation uses silver to a greater or 
less degree for its subsidiary eninge: 
saree quantities of'silver are also 
used in the arts and industries and 
this gives the metal a value as a 
commodity apart from its money 
value. 

ree the coinage value of 
silver was based on a definite ratio 
to the value of gold. This ratio be- 
tween the two precious' metals has 
varied from time to time but not 
until modern times have these 
changes become so rapid and great 
as to interfere seriously with trade 
and commerce. 

From the time of the Caesars to 
the discovery of America, the ratio 
of the value of gold to silver was 
fairly constant at about 12 to 1. Since 
that time, although there has been a 

eater relative increase in the pro- 

uction of gold than that of silver, 
the price of silver has declined. In 
other words, the demand for gold 
has more than kept pace with the 
increased production, while silver 
has not done so, The lessening de- 
mand has‘ been.due very largely to 
demonetizing of silver during. the 
latter part of the nineteenth century 
by the, principal nations of the 
‘world. rom 1900-1928 the ratio 
was about 35.1, For the year 1930 
the average monthly price of silver 
was 38.154c., which gave a ratio of 
54.1, and if we take the lowest price 
attained (Feb. 16, 1931) of 25% 
cents, the ratio is 80.1. 

Silver Tokens Now Only Tokens 


France and ‘later by Belgium 
Switzerland and Italy. In 1929 and 
1930 Indo-China sold large quanti- 
ties of demonetized silver. 

British India is Crux 

The crux of thé situation, however, 
is British India. In 1899, the gold 
sovereign of Great Britain was made 
the standard coin of India, and from 
that time till theGreat War the silver 
currency was held in practically fixed 
relation to the sovereign. The gold 
standard was abandoned during the 
war, but the fixed relations were 
re-established in 1925, and in 1926 
the Royal Indian Currency Committee 
started to dispose of large accumu- 
lations of silver: 

Large Sales of Surplus 

This demonetizing of silver by 
most of the la trading nations 
of the world and the marketing of 
large quantities thus accumulated is 
sufficient reason to account for the 
demoralization of the silver market. 
In 1890 the price was ,$1.05 per 
ounce, while recently it sold as low as 
25% cents. 

Eastern countries, particularly 
India and China, have m great 
buyers of silver for many centuries. 
The statement has been made that a 
large part of the trouble with silver 
can be traced to the political unrest 
in China but this accusation is = 
to be without vite > by the fol- 
lowing compilation by’ Handy & Har- 
man of the net*importation of silver 
oo and China between 1924 and 


China 
Oz. 


Undoubtedly the whole situation 
will be greatly benefitted as soon as 


the national disturbances in both/|} 


China and India are settled. The 

Chinese government, however, is not 

particularly anxious to see a high 
(Continued on page 35) 
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Made from B. C. Fir, Red 
Wood, Cyp Yellow 
Pine, for catning Tro- 
cesses and other indus- 
trial uses. 


Sprinkler Tanks and 
Towers. 
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Wilson & Company | 4 


STOCK BROKERS 


Ross A. Wilson, 
. Member 
Standard Stock and Mining Exchange 


Waverley 2956-7 ~ 
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LIMITED 


To the Shareholders, 
Sullivan Gold Mines. 


The following condensed summary of the work done 
Sallivan cndeuaty and of the results obtained will no doubt 


interest to you, 


1 { mode ps, adequate for sixty sand nd 
he nesaneeny coaches and equipment for development work, were 


installed on, your property. e 


Diamond Drilling and Development 


1. 6725 feet of Diamond Drilling. 
2. Vertical shaft of 272% feet with stations om the 150 foot 
250 foot levels. a 
3. 1025 feet of drifting and crosscutting on the 250 foot leve 
4. 1156 feet of underground Diamond Drilling, mostly from 
250 foot level. - ; a 


Gold Ore : 


In yein “A” which has been traced for over five handred fe 
croseuuating ae Sonee aa — engineers est t 
250 foot level. This vein certainly is longer pp mach — 

As the company was completing its work for year in the N. 
drift at the 250 foot level a vein was cut which ; 
on a width of over 3 feet the average channel 
On the same level in drifting south of shaft, 
tered on which over a width of 2 feet, assays 

In the Contact Vein, the farthest south so 

of milling ore was disc } 
11, and 12. Four h f 
No. 8 hole is 


3,200 H.P. 600 volt, 79 RPM. 
Skip Hoist at Frood Mine, 
International Nickel Company. . 


of Canada Limited. 4 


Rar 
iJ 
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Everything Electrical 
for the Mining Industry 


/ 


Westinghouse Products for 
the mining industry include: 


Arc-Welding Equipment 
Floodlighting 
Motors for Hoists, Com- 
pressors and Pumps 
Industrial Electric 
Heating 
Substations 
Transformers 


The third largest industry in Canada would not have attained 


its outstanding position today without abundant natural resources 


and efficient electrical tools. To this latter, ,Westinghouse has 
brought a wealth of experience in the design and application of 
electrical apparatus for every phase of the mining and metallurg- 


ical industry. 


Well-equipped and efficientlysmanned Service and Repair 
Shops ensuring prompt attention are located within overnight 
shipping distance-of the principal mines of Canada. 


Canadian Westinghouse Company, Limited 


Head Office — 


Hamilton, Ont. 


Branch Offices and Repair Shops in All Principal Cities 


estinghouse 


¢ 
j 


$f 
De in A aie RA LE “ee pe GARI ae TS . SS aetaaimadmieel Ce TE a SE eee 
. ee J xs ® 
‘ 4 Poe ee ee oe 1 oi 7 ‘7 


Sullivan Gold Mines: 


» # 


” va PORE FL RR Ie ee Rw te Ro Bee ee ee 


/ er ee ee pote or 


 pinniedthddd i a ee 





‘is $1 0.00 fo 


oo 


‘a 


nN 


ae 5 See 


& 
ae 


roe 


Be aekhee. . 6 ome: 


iy 


1 


t 


aie ee 


r ny 2 . 
rer es ee a aor butt be 


bea) 


ae 


rT one c 


have attained 
ral resources 
nghouse has 
plication of 
\d metallurg- 


and Repair 
in overnight 


ee ee 


A, Lio shh iia 2 cae 
a 


> tte ‘ ee 
BER, Mot ate RAE FOS SD Nei a a “hy : 
: : et aah 5 6 ER Ri eae ea Fite ee 4: int ae 
i = : ps BO ei pe ies 
* 


Te 


i 


3 ; ‘4 > +6 jet, 
£ . Ariz eeece 26,820 
¢ Mon: sereeeaeeesee 


; pper 


Gatlack Good 


_ Even at Low Prices 


‘Noted Authority Reviews Whole Situation, Foresee- 
- jng Increasing Demand and Price Stabilized 
Around 18 Cents Per Pound 


By ARTHUR NOTMAN 


Mining Engineer and Géologist, New York 
: delivered at the convention of the Canadian Insti 
an pores Metallurgy at Ottawa on March & ee me 


“)Yn view of the alarri expressed 

ir quarters over the increased 

1 “of cop to come from 

- and arte in reel a 
Mint tud ist 

the principal producing districts 

the world and to attempt to fore- 


¢ \  ‘Werld Production of Decades 
Be : ‘ Comper (by ) 


United States 
Total 


eeereeeres 
seeeereece 
Seevevecee 
weererccee 
Pepeeceerece 
beterercee 
eeeerereee 


2,690 
41.500 
109;250 
210,560 

. 820,400 
2,174,350 
4,281,700 
7,160,600 
eeeeetoeee 7,721,600 


a 22,522,550 


more particularly in that 
‘since 1881... The in- 
United States in the 

than that for 

1 and only 20 

that for the decade 1911- 
increase for the world 
that for the two pre- 
decades and only about 65 
t of the war decade 1911- 


of semmeten 
to Table 1, the decade 
showed an sererense of 
in the*world’s produc- 
‘the low until the 


bEe 
‘ 


per 
it 


periods of economic 
- wars. In the first 


‘ recov: was very sharp, 
Reapinbeae thetonse ‘a 188). 
a of 85.4-per 
cent, It “seem ‘ous, how- 
ever, to that a similar high 
would be reached in the next ten 
because of the severity of the 
ssion brought about by the 
War and ine aoe of its 
influence extend we e next 
_@ecade. For all mea ctieey 
these figures, e resenting 
production, may be ed as the 
record of consumption of virgin 


US. Dis- 


set eeeeeeres 


es enginies {isso 
iOKecéee = 
serseeeeees 101,773 


_-—=- 


joeesee socceees S11,18 


~1 of 1,620,000 tons during a 


eae the future part to be played 


y them. 
The tables below record the ‘world 


roduction and that of the United 
tates together with their respective 
rates of increase, both in percentage 
and actual amounts. 


Ratio 
of U.S. 
to World 
Per Cent 
0.82 
7.32 
10.84 
15.80 
33.02 
62.28 
55.75 
58.62 


Rate of 
Increase 
Per Cent 


World 
Total 


continue to increase, The first two of 
these would require increased invest- 
ment in development and plant to do 
so. The last four could increase 70,000 
to 90,000 tons per annum with little, if 
any, additional investment. It should 
be noted that the productions shown 
in this table are thos® brought out by 
the stimulus of high prices. 

The. remaining six districts, namely 
Bisbee, Globe-Miami-Superior, Jerome, 
Michigan and Butte will undoubtedly 
fall substantially. short of maintaining 
their 1929 peak rates during the next 
decade. 

These considerations combined with 
the fact that all of these districts have 
been known for 50 years or more and 
there are no others known or likely to 
bé found in the United States to take 
their places, point to the conclusion 
that copper production in the United 
States has reached its zenith and will 
do well to hold its present levels in the 
future. Similar conditions exist in the 
countries of Europe. , 

Mexico, Australasia and Asia, aside 
from Russia, offer very little pros- 
pects at present of any growth in out- 
put. This leaves any increase in world 
demand to be met by increased pro- 
duction from South America, Canada 
and Africa. 

Consumption Up Rapidly 

Reference the first table shows 
that world output for the past 30 years 
has increased 3,683,000 tons per decade. 
After making due allowances for the 
excess stock of 250,000 tons unsold at 
the moment, the average increase in 
consumption has been about 3,500,000 
tons per decade. The consumption of 
the last period was practically double 
that in the first 1901-10, after balanc- 
ing the carryover of war stocks and 


‘| recov of war scrap at. the beginning 
of the la 


st period against the present 
stocks. 


It might appear optimistic to believe 
that consumption will double again in 
20 years, although histery would more 
than support such an assumption 
which would imply a consumption of 
24,000,000 tons. The actual increase of 
3,000,000 tons shown for the last period 


94,426 | undoubtedly reflects the. aftermath of 


the war which may continue to retard 
growth for some years yet. Should 
this rate continue, the world would 


ae consume only about 18,500,000 tons. 


Thinks Demand Will Grow 


I believe these figures represent the 
robable range of demand. Deliveries 
aye averaged 135,000 tons per month 
for the past six months, an sane) rete 
erTio ° 


severe business depression. This fact 


9% | suggests that a return to more normal 


conditions would readily increase de- 


4 
S.| mand 10 pér cent, to say 1,850,000 tons 


Six out of the felve districts in- 


jo, Morenci, 


since above, namely 
ay, Santa Rita, Fly and Bingham can |.minimum and. maximum and probable 


which is the average annual consump- 
tion needed to meet our minimum fig- 
ure for ten years. This would seem to 
assure a total well above the minimum: 
How much above: depends largely on 
the speed of recovery of general busi, 
ness and the growth of the electrica 
industry throughout the world, 
2,500,000 ‘Tons by 1940 
Below is an attempt to show the 


Worth $100— 
We Charge $10 


The name of every Director of every public company 
in Canada and the companies each directs, as well as 
the names of officials and the position held by each, 
are given in The Financial Post Directory of Canadian 
Directors and,Officials, 1931. The business address and 
in most cases the home address is also given. 


Use coupon to obtain this valuable and hitherto uncom- 


piled information. 


It has a thousand uses, 


Bound in 


dark green stippled cloth with gold lettering, 416 pages, 
over 4,000 names listed. Price $10.00 a copy. 


ORDER COUPON 


THE FINANCIAL POST, 
3 University Avenue, 
Toronto, Ont. 


Attached is $10.00 for one copy of The Financial Post DIREC- 
TORY OF CANADIAN DIRECTORS AND OFFICIALS, 1931, 
containing 4,000 names. Please mail post paid to 


How 


' 


| 
| This new concentrator placed into 
operation this month is being 


tuned up to treat 600 tons of cop- 
per ore daily, producing copper 


requirements with uniform increases 


from year to year. 
timated Consumption 1931-40 


1931 

1982 ...... 1,695,000 
1938 < 2.46. 1,780,000 
| 1984 1,784,000 
| 1986 

| 1986 

1987 . 


$0 1910 00 10 
aaIane 
B 


22252 


18,500,000 24,000,000 

Before attempting to complete the 
picture with an estimate showing 
where this copper is to come from, 
there are several. questions to be 
considered. 

First: It is unlikely that there will 
be any attempt to increase the capacity 
of the existing plants by enlarging them 
because the conditions of demand and 
price, will not assure earnings —_ 
enough to warrant such projects. In 
my judgment such projects will not 
appeal strongly without a price of 13 
cents per pound or better. 

Secondly: Projects already contem- 
plated but for which capital has not yet 
been subscribed will be delayed for 
similar reasons. In support of this con- 
clusion we have the following facts: 

The American owned industry, in 
North and South America producing 
60-65 per cent of the world’s total was 
valued on the stock market December 
10, 1930, at about $820,000,000 with a 
eapacity to produce about 1,400,000 
tons of copper per annum. It has cost 
the industry about 23 cents per pound 
or $460 a short ton of annual capacity 
for mine developmentc, plant an 
equipment, aside from the cost of ore 
deposits. In addition they require 8 
cents per pound or $160 per short ton 
in net working capital to finance 
operations. 

In other words, to duplicate this 
capacity, given the ore reserves, would 
require an akgregete. investment of 
$868,000,000 in development, plant and 
equipment and net working capital. The 
current rate of distribution of divi- 
dends and bond interest on this invest- 
ment is about $30,000,000 annually or 
7 per cent. There are probabilities of a 


% of 
Production World’s 

Period Total 
1861-1910 
1911-1920 
1921-1930 


13.5% 
55.9% 
63.5% 

60% 
65.0% 


65.0% 


1931-1940 2.20008 
14,950,000 


Forecast of World Production by Countries in Short Tons for + al Period 


More Profit at Lower Price 
It was often argued during the period 
of high prices that as nfuch money 
could be made by limited production 
and high prices as at capacity and low 
prices. The argument has no appeal 
for me and it is interesting to note that 


these companies made more money on 
14 cent ocppes than they did on 20 cent 
copper, although it required a 41 


and Dividends 


THE FINAN 


Sherrtitt- Gordon Looks from North 


concentrates which will be ~—— 
to Flin Flon fér smelting. The 
mill capacity is 1,800 tons in three 
units, only one of which is to be 


further reduction to 5 per cent or 
lower if the current price fer the metal 
is continued. The net working capital 
of the group on January 1, 1931, was 
about $275,000,000. If we subtract this 
from the market value, December 10, 
1930 of all the outstanding securities 
of the group, it leaves us $545,000,000 
for the value of the development, 
plant and equipment, and ore reserves 


‘|'which have cost $644,000,000 without 


the ore reserves. On February 19, 1931, 
the market value had risen to $950,- 
000,000, or a recovery of 15.8 per cent. 
These conditions are unquestionably 
representative of the whole industry. 
Price Level Above 13 Cents 

In the following tabulations I have 
attempted to allocate to the various 
countries of the world their shares of 
the estimated maximum production. 
(This is intended to indicate the room 
which will be available for increased 
production from Canada, South Ameri- 
ca and Africa). To bring out this 
volume presupposes one or more per- 
iods of greet business activity during 
the decade which would justify a price 
high enough to stimulate introduction 
of new capital. 

It is my belief that this means a price 
level certaiily above 13 cents, prob- 
ably 14 cents for a year or more at a 
time with possible peaks of 15 cenis or 
over. I am equally convinced that the 
trend of commodity prices in general 
will continue slowly downward, per- 
haps throughout the 10 years, at least 
until the final liquidation of all paper 
money and bonds oy out by the 
nations of the world to finance the 
war. These conclusions may of course 
be upset by the incidence of another 


d| war or the opening of a great new gold 
field 


This does not imply that the indus- 
try will not be as profitable in the 
os decade as in the past. In sup- 
ort of this opinion I have prepared the 
ollowing Table 5 showing the produc- 
tion and dividends of the Michigan 
industry for the 50 years fsom 1861 to 
1910, and the production and dividends 
of the American owned industry in 
North and South America from 1911 ‘to 
1920 and 1921 to 1930. At the bottom 
of the table I have included a forecast 
for the next decade. 


Bond Interest % of Selling 


Selling Price Paid 
Price in Dividends 


15.21¢ 25.49% 
20.18¢ 26.2% 
14.16¢ 27,5% 
13.5¢ 26.8% 
25.09% 
25.9% 


1931-1940 
Production 


1921-1930 


Per Ib. 
3.86c 


3.88e 
8.61e 
3.68c 
3.37¢ 


Total 
$ 180,802,000 
723,000,000 
752,028,000 
900,000,000 
750,000,000 


1,007 ,000,000 


14.7¢ 
13.0¢ 


uction 


1,200,000 


23,500,000 . 


15,206,500 


lowest result in maximum 


profits. 

This is a question that all producers 
should consider carefully, particularly 
in view of the uncertainty as to whe- 
ther the world will need all the new 

roduction already projected. Certain- 
y the encouragement of low price is 
the most convincing argument that can 
be offered to consumers to expand 
their use of the metal. It is equally 


prices 


er) convincing to the public in discourag- 


cent increase in output to accomplish|ing them from subscribing additienal 


this result. In my forecast I have indi- 
cated that the maximum output and 


Quemont 


Quemont Mining Corp. is a subsidi- 
ary of the Mining Corporation of Can- 
ada. It was incorporated to develop a 
copper-gold property adjoining the 
Noranda Mine in Rouyn district, Que. 
After an extensive development pro- 

ramme was carried to a depth of 900 
t., operations were suspended that the 


eash position of the company might be | th 


maintained, since work done did not 
meet: with encouragement. The com- 

any is awaiting the development of the 
Rerseda property immediately adjacent 
to its own. ‘ 

Early this year a 7% per cent inter- 
est was acquired in the Bannockburn 
township gold find which is now under 
the development by the Mining Corp. of 
Canada through its newly formed sub- 
sidiary the Ashley Gold Mining Corp. 
The immediate outlook can be meas- 
ured in the success enjoyed developing 
the Bannockburn find. 

Authorized capitalization is 2,000,000 
shares of no par value of which 1,465,- 
607 is outstanding. 
Common Shares—Par, None. 

Price Range: High Low Latest 

1930 70 = ,04 ‘2 
#1931 4 7288 
Listed: Standard. . 


To March 19. 


Tashota Gold 


Tashota Gold Mines owns an inactive 
|gold prospect consisting of 240 acres 
in the Kowkash mining area,.14 miles 
south of Tashota, Ont., on the Cana- 
dian National Railway. 

Operations were suspended early in 
1930 when Stobie Forlong & Co., its 
financial sponsors went into liquida- 
tion. An attempt is being made at the 
present time to raise cash that 
development may continue. 

The authorized capitalization is $4,- 
000,000 in $1 par value shares of which 
1,997,535 are outstanding. 
| Common Shares—Par, $1. 

Price Range: i 

LODE ccs bh daeNp cee 


*To March 19. 


| * Sudbury Contact 


| Sudbury Contact Mines owns an 
|inactive complex base metal prospect, 
consisting of 50 claims, in Fairbank 
township, Sudbury district Ontario, 
jwhich had _ interesting possibilities 
| when base metal prices were at high 
As at December 31, 1930, there 


| levels. 
liquid 


}was approximately $10,100 in 
j}assets in the company’s treasury. 
The authorized capitalization is $2,- 
000,000 in $1 par value shares of which 
1,500,000 are outstanding. 
Common Shares—Par, $1. 
Price Range: ‘ Hich Low Latest 
WOOO: BA ie hse. .05 00%” .. 
| *1981 .08 01 02% 


| Listed: Standard Curb. 


\\ *To March 19. 


funds with which to increase produc- 
tion facilities. 


Thompson-Cadillac 


Thompson Cadillac Mines owns a 
gold prospect consisting of 600 acres in 
the western part of Cadillac township, 
Quebec, adjoining the property of M. 
J. Brien. Qperations were suspended 
in 1930 owing te lack of funds but plans 
for refinancing are under way in the 
hope that operations may be resumed 
is summer, 

A shaft has beer sunk to a depth of 
600 feet and extensive development 
work carried ou. with interesting re- 
sults. A small test mill is on the prop- 
“oe and is-used for bulk sampling. 

he adjoining O’Brien property is 
developed further than any other in 
the area, and is reported to have prom- 
ising mine making possibilities. The 
authorized capitalization is $3,000,000 
in $1 par value shares of which 2,092,- 
$48 are outstanding. 


°To March 19, 


P Goldale Mines 


Goldale Mines owns several unde- 
veloped mining claims in the Porcu- 
pine district of Ontario. Its principal 
interest is Coniaurum Mines in which 
it holds 116,484 shares. As an invest- 
ment it owns 1,500 shares of Hollinger, 
1,000 shares of Teck-Hughes and 5,000 
shares in Kirkland Lake Gold Mines. 
The company operates as holding com- 
pany and is not active. 

The authorized capitalization is $3,- 
000,000 in $1 par value shares of which 
$2,840,311 is outstanding. 
Common Shares—Par, $1. 


Price Range: High 
198 0644 


Low Latest 

0244 06% 

aiy .. 

Dividend, nil. 

Listed: Montreal Curb, and Standard Min- 
ing Exchange. 


° To March 11. 


Stadacona-Rouyn 


| Stadacona Rouyn Mines owns a gold 
|prospect in the Rouyn district of 
Quebec, where operations were carried 
out at its Pelletier Lake property until 
early in 1930 when operations were 
suspended owing to lack of funds. 

Development work was carried to a 
depth of 900 ft, and interesting results 
were reported. Last report showed’the 
company were endeavoring to raise 
additional funds that work might be 
resumed. 

The authorized capitalization is 5,- 
000,000 shares of no par value of which 
4,000,000 shares are outstanding. 
Common Shares—Par, None. 

Hitch Low Lates: 
07 mene 7 
0215 04%; 


*1931 
Curb, 


9 -05 
| Listed: Standard and Montreal 
. *To March 19. 
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) operated pending an improvement 
in copper prices. No zine concen- 
trates will be made for the tim 

being. i 


| REGULATING SILVER 
PRICE WOULD HELP 
THIS COUNTRY 


(Continued from page 34) 
price for silver. Everything they 
export is paid for at high prices in 
their own money, and moreover their 
huge internal debt is payable in 
silver. 

China is the last large country to 
remain on a silver standard, but even 
she may have to change to the gold 
standard with the expansion of. her 
foreign trade. She is in fact working 
toward that end already. 

Market Still Weak 

On February 16, 1931, the New York 
price of silver per fine ounce was 25% 
cents, the lowest price for all time. The 
market is still very weak but showing 
strength. The present plight of the 
silver market may be traced mainly 
to two causes, namely the demonetiz- 
ing of silver by most of the nations 
of the world and the marketing of 
much of the silver thus obtained in 
addition to the annual production. The 
second reason for the low price is the 
fear that the market may be further 
broken by an endeavor to market huge 
supplies that are held by different 
governments, particularly British India. 

The drastic cutting down of the 
wealth of people who held silver, has 
been so great thatetheir purchasin 
power has been very seriously impaired. 
This has affected adversely the com- 
merce of prestenty every nation in the 
world and Canada’s foreign trade has 
suffered along with the others. 

Economists are constantly telling us 
that the commerce of the world i 
growing at a more rapid rate than th 
production of gold required to carry it 
on. Where then can We find a metal that 
will assist gold in this work? Platinum 
is too rare, while copper, nickel and 
aluminum are so cheap that they could 
only be used to a limited extent as 
token money. Silver seems to be the 
appropriate metal and if chosen, would 
simply be carrying on the work that it 
has accomplished very satisfactorily for 
centuries past. 


Output Varies Little 


The world output of silver does not 
vary greatly from year to year, so that 
the present depression in the silver. 
market cannot be blamed on overpro- 
duction. The marketing of silver aé- 
cumulations by governments has been 
greatly responsible, but the most potent 
and most unsettling factor of all is the 
FEAR that at any time the vast hoard- 
ings of different governments, particu- 
larly of India, might be placed on the 
market. Such a contingency would un- 
doubtedly force the price away below 
its poe very low level. 

If the silver market is to be saved 
from complete demoralization, some 
sort of co-speseeive detion must be 
taken, and that soon, by the leading 
trading nations of the world. That pub- 
lic opinion is being directed toward 
such an end is shown by the following 
references: 

In his budget speech in March, 19380, 
Sir George Schuster, India’s Finance 
Minister, asid: 

“I am prepared, on behalf of the 
government of India as important pro- 
ducers, to say that, if the other inter- 
ests concerned show any desire to con- 
sider the possibility of joint action for 
the regulating of sales in order to meet 
the present situation, the government of 
India would ney co-operate.” 

_ Then more recently Lord Brabourne 
in the annual report of the Consolidated 
Goldfields of South Africa frankly pro- 
posed that the chief nations of the 
world should remonetize silver and fix 
the price at 2s. (49c.) per ounce, 

U. 8. Suffers in China \ 


A committee from the United States 
overnment has found that United 
tates trade with China has decreased 
nearly one-third during the past year, 
and that the chief cause for this was 
the decline in the price of silver. 

With this in mind, Senator Pittman 
of Nevada, in pwoeentre 1931, introduced 
a resolution in the United States Sen- 
ate, part of which was essentially, that | 
the president be requested to enter into 
discussion with the governments of 
Great Britain, Ind!a, France, Belgium 
and other nations, looking to the sus- 
pension of the practice of debasing 
silver coins and selling silver, and that 
the president cali an international con- 
ference to the end that understandings 
be obtained with respect to the status 
of silver as money. 

Approves Brownell Plan 


A plan for stabilizing the price of 
silver at no fixed ratio to gold, and 
which looks to the writer most worthy 
of consideration, has been suggested by 
Francis N. Brownell, chairman of the 
board of American Smelting & Refining 
Co. of New York. It involves three 
elements: 

“First—and most important, an in- 
formal understanding between the 
United States, England, including India, 
France, including Indo-China, and as 
many other governments as possible, 
that no sale will be made, for a stated 
period, say three years, or until further 
notice, of my silver now or hereafter 
owned by each government, at less than 
some fixed price, say, for example, 50c. 
per ounce. 

“Second—an understanding that those 
governments will purchase the amount 
of silver they are now authorized by 
law to purchase for subsidiary coinage, 
whenever the price of silver in the open 
market is below the figure to be agreed 
upon as above, : 

“Third—as compensation for agree- 
ing as provided in ‘First’ and to prevent 
too rapid a rise—an understanding 
that the governments, and particularly 
India, may sell government-owned sil- 
ver whenever the price is more than, 
say, 5c. above the figure agreed upon 
as above.” 

In the words of its author “the plan 
does not raise the question of bimetal- 
lism, or of any permanent fixed ratio 
between gold and silver, nor in any way 
change the present situation of govern- 
ments involved as to the gold stand- 
ard and their present monetary system, 
whatever it may be. It avoids all highly 
controversial subjects and does not call 
for League of Nations action, nor for a 
formal international conference, nor 
for any of those activities which might 
tend to arouse political animosities or 
delicate international questions.” 


Suggests Gradual Rise 
As rapid advances in price are just as 
dislocating as rapid recessions, it has 
been suggested by the president of one 
of the largest silver producing mines in 
Canada, that the price for release of 


government owned silver should be || 
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| The Situation is Ung le 
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be 35 cents, the second year 42% cents 
and the third year 50 cents. 

If some solution can be found for 
this difficult problem, part of the wealth 
taken away from the holders of silver 
would immediately be restored. Can- 
ada as a silver producer would feel the 
effect throughout her mining industry 
and the possibility of expansion of her 
foreign trade would be enormously in- 
creased, particularly in the Orient. It 
would help to raise the present trade 
depression and assist in relieving the 
unemployment situation. Canada would 
have much to gain directly and little if 
anything to lose, and indirectly she 
would gain by a plan that would help to 
Testore eg ey to the countries with 
which she trades. 

It is probable that the market onl 
requires temporary attention until 
such time as business recovers in 
China and India. Surplus stocks if kept 


control could be eleve 
gradually absorbed in the ordinary ete Sete nen seme . 


course of events without violently|  T%® coastal waters of British Co- a la menssng Se 
depressing the market, as production |!umbia yielded $11,885,561 to the fish- the mountes x 97, 
falls short of normal consumption. ermen of the province during the first: pounds valued at. $18,489 199. 
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EXPLOSIVES AND PROGRESS : 


ecco maton ry: work done, no extension of 
mines, forestry work or land reclamation without the 
help of explosives. 

In the oer days explosives were more or less an unknown 
quantity. Today they are completely under the control of 
man, and the most delicate operations can be undertaken 
with the greatest certainty of success. 

In mining operations, for example, many different varieties 
of explosives are required ing to the kind of ore to be 
ined. Canadian Industries Limited, by of constant 
scientific rcadaech, has ‘tbeoit iadtviestaical in a 
wide and varied range to suit every condition, 


engineers can cogsult the of the Company 
cher the will e the advice and co-operation of men of 


practical experience. 
It is with pride that Canadian Industries. Limited survey, 
the recent progress of the Dominion and the part it has 
played in that progress. . 


For information regarding the selection 
and use of explosives Ta any ere does 
) ffices. 


ation write to any of our Branch 


“Everything for Blasting” 


CANADIAN INDUSTRIES LIMITED 
EXPLOSIVES DIVISION | 


Head Office: MONTREAL | 
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Canada’s Chief Producing Metal Mines 


Peterson Cobalt 
Peterson Cobalt Mines is a former 
silver producer at Cobalt, Ontario, 
which suspended operations through de- 
pletion of its wn ore reserves. The 
company is without funds, but has a 


| substantial holding in White Lake 


A 


i 


Mines Limited. 

The authorized capitalization is $100,- 
000 in $1 er) value preferred shares of 
which $25,019 
900,000. authorized capitalization in $1 
te value common shares of which 

174,432 is outstanding. 
Common Shares—Par, $1. 
Range: Te Low Latest 


4% ae 8% 


La Rose Rouyn Mines owns a silver- 
cobalt. property at Cobalt, Ont., which 
PP. to the end of 1923, produced 26,- 

1719,340 ounces of silver and paid 
$6,600,547 in dividends. The property 
was inactive until midsummer, 1930, 
when the present company resumed 

| operations preparatory to mining the 
cobalt ore ‘which was largely passed 
up during former operations, 

The authorized capitalizatidh is 3,- 
000,000 of no par value of which 1,300,- 
000 are outstanding. 
Common Shares— 


1. 
High Low Latest 
02 02 os 
00% .02 


perties in British Columbi 
f dome preliminary | 


last 
assets 


iTiz: 


Concourse Bldg.—100 Adelaide St. W. 


peratio 
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° 
at. ing up a wildcat oil 
in the Walt Valley of Alberta. ' 
Cen 


owns controlling 
tral B. Mines 


Newbec Mines owns a copper prospect 
in Rouyn district, Que., on which opera- 


leases | tions were suspended early this year 


of about $30,000, The 
rized capitalization is $1,250,000 
1 par value shares of which 857,427 


following after an extensive diamond 
drilling campaign, failed to disclose 
commercial ore of importance. 

The company recently acquired an 
option on a d mine in -Pascalis 
Township, Que., on which it proposes 
carrying out development work, 

The, authorized capitalization of the 
company is 5,000,000 shares of no par 
value of which 4,125,007 are outstanding. 
Common Shares—. 


. None. 
High Low Latest 
26 04 oa 
07% 04% 07% 


Arno Mines 

The principal asset of Arno Mines 
is a 90. per cent interest in the Cox- 
heath Copper Mines, an old copper 
property. which is being. re-habilitated 
and developed in Cape Breton county, 
Nova Scotia. Work was continued on 
the property in 1930 but the present 
norma of copper and the oupeney 
nadequate financial position is militat- 
ing against its success. Recently the 


*{/ecompany acquired claims in the new 


on the 
"| recovery of 


Bann urn area. 

The authorized capitalization of the 
company is 6,000,000 shares of no par 
value, most of which are outstanding. 


Par, None. 
Low Latest 


20 6.01% .. 
06% ,01% 06% 


eeeeeeeeeeee 
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; Ballding Products Expands 
, Buildi Products Ltd. has under 


construction at its Hamilton plant a 
new building covering an area of 10,000 
square feet. Products not hitherto 
made in Canada will be manufactured, 
including asphalt bridge plank, asphalt 
industrial flooring and an improved 
type of expansion joint for use in con- 
struction of concrete highways. 


/M. F. HOGG & CO. 
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Members Standard Stock & Mining Exchange 


‘1105 Canada Permanent Building 
TORONTO. 


Orders Executed on All Exchanges 


| DOMINION 
» SFOCK — 
| EXCHANGE 


Central Building, Toronto 
WAverley 7189 


of the 


Tel. AD. 4171* 


Dominion Stock 


Exchange are fully equipped to give a com- 
plete service in buying and selling all 
Industrial, Mining or Oil Stocks. 


Cordingly and Pike, Star Bldg., Elg. 5096. 


Cory & Co., Central Bldg., Ad. 2565. 


W. T. Drysdale & Co., Central Bldg., Elg. 4148. 


Norman Fairhead, 
J. L. Francis & Co., 


Central 


Bldg., Ad. 0991. 


45 Richmond W., Wav. 1823. 


Galbraith, Young & Co., Central Bldg., Wa. 7189. 


Griffin & De 


9 Rich 


mond E., Elg. 5777. 


Lessops, 
Thos. B. Kenny & Co., Central Bidg., Ad. 2302. 
tral Bldg., King. 9303. 


~F. McQueen, Cen 
BA ti & Co., 


Central Bidg. 


R. H. Mode & Co., Central Bldg. 


As W. Ryder 


R & 


Central B 


ig. El. 6369. 
Co., 7 McCaul St., Ad. 1110. 


L. I. Shedden & Co., Central Bldg., Adel. 1977. 
Skelton & Co., Bank Ham. Biag.. Ad. 5366-7. 
g 


W, A. Smith & Co., Central 


> Elg. 3465, 


W. J. Strong & Co., Central Bidg., Wa. 3546. 


is outstanding and §2,-/|¢ 


ed or three years, is the cri 


leted will pro- oth 


Mine Location 
British Columbia— 
Britannia M.S. Co.. .Britannis Beach... 


Big Missouri Mine ..Portiand Canal area Gold 
Con, Smelters.. ..... Trail... s.esceeess 
FORD. 66 bo oc cece AMVORr cae vs eccecs 
Premier Gold. , .. ... Portland Canal area 
Pioneer.... ........Lillooet area...... 
Reno. ... . .»+Nelgon area....,.. 
see «+++ Grand Forks area . 
Manitoba— 

Central Manitoba... Wadhope......... 

Hudson Bay M.8. Co. Fiin Fion...... 

Sherritt-Gordon Sheridon, ee teeters Co 


uct 


Quebec— 
Granada-Rouyn. ....Rowyn. ...ssceee. Gol 
Norands... ........ROuym. ..eccceese 


Siscoe.. ......../+.+-Varson Twp.see ces 
Venus. ... .....+++.Fisher..... 
Ontario— 

Barry-Hollinger. ....Pacaud twp....... 
Castle-Trethewey . ..Gowganda....+... 
Coniaurum....... ..Schumacher 

Dome..........-+-South Porcupine .. 
Falconbridge... .....Sudbury.......... 
Hollinger. .....+..+.Timmins.,....... 
evcoeees Patricia district. .. 
- Sudbury........+. 


Gold 


Gold 
Gold 


Howey. ...« 
Int. Nickel... «++. 
ES sh 2043s re aL een tt 
Eee ees Lake Cee. Bitan lobe... 
March Gold..........Timmins......... 


Miller Lake O’Brien Go UB. s ce sees 
Mining Corp. wece ss CODE .. ce cevecs 


MclIntyre-Por... ....Schumacher..+... 


Gold 
Gold 


Gold 


Nipissing. .......... Cobalt. .....sc06- 
O’Brien». ........ 2, Cobalt, as abeent 
Syivanite,..........Kirkland Lake. ... 
, Teck-Hughes Kirkland Lake. ... 
Telluride, ...,......Skead twp... ..... 

Vipond........+..+.Timmins......... Gold 
Wright-Hargreaves. . Kirkland Lake.... Gold 

* Last fiscal year. t Approximate. 


Gold 
Gold 
Gold 


Principal 
Prod 


Copper 


Copper-gold 
Gold 


Gold 
Silver 


Nickel 
Gold 
Gold 
Nickel 
py 


Gold 


Silver 
Silver 


Sitver 
Silver 


urre 
Daily Cap. Tonnage Value Prod. 
Mili, tens Ore 19 


2,160,000 8,750,000 


Lead-zinc 
Co 


866,808 
33,744 
81,725 

145,000 

122,972 
71,626 

1,625,868 
109,442 


2,286,127 
*13,745 


*467,648 


*695,205 
*45,421 
75,408 

*340,675 


114,667 


Your Investments 


British American Oil 

I have 27 shares of common of Public 
Utility. Holding Corp. of America 
bought at $18 per share and 7 common 
shares of United Founders Corp. bought 
at $44. Should:I sell these stocks and 
take my loss’ and invest in British 
American Oil or’some other good class 
of. stock? 

‘Public Utility Holding Corp. .of 
America has the largest capitaliza- 
tion and the largest number of share- 
holders, or had on March 31, 1930. 
United Founders Core. has also a 

name, but The Financial Post 
oes not give information or opin- 
ions with regard to foreign stocks. 
If- you were to sell these and buy 
British American Oil, as you suggest, 

u would be getting into one of the 
leading Canadian industrials. 


International Petroleum 


I have about 650 shares of Interna- 
tional Petroleum, at around $29 a share. 
sadgne from some reports, there is no 
likelihood of any increase in value of 


t” | these shares for a period of two or three | pee 


years. I thought it might be advisable to 
change these shares into Service 
Stations of Canada or B. A. Oil.’ 

Would you think it advisable to 
change the whole 650 shares into any 
one of these, or divide it over a certain 
number of each? What would you sug- 
gest? 

‘In favor of the report mentioned 
by you that there is no likelihood of 
any increase in value of International 
Petroleum shares for a period of two 
tical posi- 
tion of over production of crude oil. 
Curtailment has been opens 
almost forcibly in the United States, 
and Internationa! Petroleum and the 
er large companies of the world 
have greatly decreased their efforts 
in new production. There 
is also the possibility that the United 
States congress might decide to put 
a duty against incoming crude oil 
and that International Petroleum 
might have to further decrease its 
production until world consumption 
overtakes world ability to produce. 
There is also the danger from dis- 
turbed political conditions in the 
countries where it obtains its oil. 
This has not been apparent as yet in 
Colombia, but has been evident in 
Peru. However, on the long view 
and judging by the records of the 
company and its successful sur- 
mounting of past obstacles, we feel 
that the long view holder will be well 
rewarded so long as no major disaster 
outside its control overtakes the 


ma : 

ith regard to Service Stations of 
Canada, the change you suggest 
might prove profitable. There is, of 
course, the situation that the com- 
pany may face increasing compe- 
tition in 1931 and future years from 
the Gilbert & Barker Mfg. Co., Ltd., 
Toronto, manufacturers of oil and 
gasoline pumps and household fuel 
oil burners. This company is a sub- 
sidiary of Standard Oi of New 
Jersey, and though it has been sell- 
-ing already in Canada it is, of course, 
likely that Imperial Oil Co. will pur- 
chase what supplies it can from this 
company. There should be business 
enough for both companies. It may 
be remarked that the Gilbert & 
Barker manufacturing Co. Ltd., is a 
wholly-owned subsidiary of Gilbert & 
Barker of America which is rated as 
the largest manufacturer of its type 
of goods in the world. Space for the 
Canadian factory of Gilbert & Barker 
was leased early in March, but it is 
only for some months that the com- 
pany has been manufacturing. It 
ag to produce in a big way in 


As Service Stations has pursued 
a policy of diversification for two 
years back, acquiring Bennett Pump 
Corp., Metal Wares Corp., Hoyt 
Wood Co., Superior Metal Products, 
Holden Morden, Fess Oil Burners of 
Canada and the Canadian John 
Woods Mfg. Co., it has one of the 
most complete lines of diversified 
products in the industry, including 
gasoline and kerosene pumps, oil 
equipment, steel drums, storage 
tanks, hot water range heaters, gas 
water heaters, oil burners, air com- 
pressors, car washers. 

The company is paying dividends 
at the rate of $2.60 a share on its 
stock at present and in 1930 earned 
$5.20... Directors have not raised 
the dividend above the $2.60 mark 
and this was a surprise to share- 
holders, but it is possible that the 
company desires to conserve funds to 
the greatest amount possible until 
it sees how serious the new compe- 
tition will be. It has a strong work- 
ing capital position and its managers 
are hopeful in view of its diversified 
production. 


Both by record and general pros- 
pects for any period when Canada 


resumes its expansion of 
and prosperous business, B. A. Oil 
stock should fare well, All of the oil 

companies doing business in Western 

Canada may find it necessary to 

— large reserves for bad 
ebts. 


Canadian Vickers 

Please be good enough to give me 
some idea of the position of Canadian 
Vickers. Do you think there is a likeli- 
hood of an early resumption of divi- 
dend payments on the preferred or is 
the company in difficulties? 

‘While we understand Canadian 
Vickers report for the past fiscal 
year will show a better financial 
standing than that of the preceding 
year, we do not think that there is 
any immediate possibility of the 
company placing the preferred back 
on a dividend basis. .The manage- 
ment has carried out a plan of reor- 
ganization in its operating schedules, 
costs have been cut the liquid 
position of the company improved. 
Activity in its industrial division has 
m on an improved basis while its 
marine department should benefit 
with any improvement which may 
take place in shipping. next season. 


Utility Stocks 

I have some funds to invest and am 
considering stocks of such utility com- 
panies as Shawinigan, Montreal Power 
and Quebec Power. I understand these 
companies have satisfactory records 
and think that they should do well in 
the future. 

Shawinigan Water & Power Co, is 
making progress. The company is 
carrying out an aggressive cam- 
paign to secure new industries in the 
territory it serves; successful results 
were achieved in this direction last 
year. The company has prepared 
plans for considerable expansion 
over the next decade; it is one of the 
leading power organizations in Can- 
ada and its stock has a satisfactory 
record, Montreal Power and Quebec 
Power have done well in the past, 
having grown with the industrial ex- 
og pon of the territory they serve. 

t is reasonable to expect that this 
situation will continue in the future. 


population 


Hamilton Bridge . 

As a holder of some shares of Hamil- 
ton Bridge Co. I would be much obliged 
if you would give me an opinion on the 
company. Is there any chance of com- 
mon dividends being discontinued? 

Our understanding is that the 
plants of Hamilton Bridge Co. are 
operating at about 70 per cent of 
capacity with a fair volume of busi- 
ness on hand. The company recently 
secured two or three new contracts 
with a total valuation of around 
$500,000. No figures in earnings for 
1930 are available as yet; the finan- 
cial statement will be published 
shortly. The current market price of 
the shares yields over 12 per cent, 


Per Month 1930 Prod. 

4,500,000 
Not out 
Not out 


2,396,956 
275,000 


396,382 
11,967,472 


218,025 
* “340,000 
736,727 


10,263,505 
443.406 
633,851 

6,576,781 
306,261 
516,831 

4,688,787 
819,310 
794,459 

2,872,286 


894,504 
220,430 2,687,828 
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Value Remarks 


Prod. 

Started 

1906 Wholly owned by Howe 
und Co. 

Late 1930 Cont. by Con. Smelters 

1907 tions diversified 

1930 figures not out 

Includes prosperity 

a in progress 

1980 figures not out 

1930 figures not out 


pbes’ ogg expenses 
‘00 early for rep. 

Part of plant ea 
1930 figures not out 
Construction 


eters 


Mar. 1931 
July 1930 
1927 


eters 


1929 
1931 
1926 


367,266 
‘ tons early in 1930 
Operations just started 


Operations not yet on 

wetne bas: 
ay suspend on account 

ver prices 

Paying expenses while 
developing ; 

Milling resumed late in 
1930 after fire. 

Too early to show refined 
production 

Greater mill capacity to 
be utilized 

Mill expansion being 
considered 

Consolidated statement 
includes all operations 

Nearing depletion 

Only lead mine operating 
in Ontario 

Developing at depth 

Capacity doubled in 
autumn 19 

Meeting operating costs, 


1928 
vevese 1910 

cee 1930 
4910 
1930 
1887 
1913 


461,362 


1919 
1918 


1926 


on 
Privately owned 
Mrs suspended 
shipping ore 
New Pall being started in 
April, 1931 : 
1930 statement not out 
Privately owned 
Mill increased 25% late 
in 1930 
Mill being increased to 
1,400 tons daily 
Operations just com. 
Best year in history 
Develop. new deep levels 


1908 
1912 
1904 
1927 
1917 
1931 


1911 
1921 


an indication that there is some doubt 
regarding the company’s ability tc 
continue dividends at the presen’ 
rate. There has been no intimation 
however, that payments will be dis: 
continued. The company has expand- 
ed its operations during the past few 
years and is in a better position to 
take advantage of business offerings 
when conditions improve. The .To- 
ronto plant has been completed but 


its operations will be deferred until 


business conditions improve. 


Stanley Realty 

Would So be good enough to give 
me some idea of current operations of 
Stanley Realty-Corp.? I have consid- 
ered purchasing some of the bonds, 

We understand that earnings of 
Stanley Realty Corp. at the present 
time are sufficient to cover bond in- 
terest and sinking fund require- 
ments. The company owns and oper- 
ates a parking garage in Montreal 
and rentals are stated to be satis- 
factory. In consideri this bond 
from an investment angle it is well 
to remember that there is a compara- 
tively limited market for this type 
of security. 


Alberta Pacific Grain 
Among my holdings are some bonds 
of Alberta Pacific Grain Co. What is 
the outlook for this organization? Was 
some new financing carried out last 


year? 

Alberta Pacific Grain experienced 
a difficult year in 1930, though the 

ter proportion of the eens 

oss was due to mismanagemen is 
situation has been righted and it is 
reasonable to that the com- 
pany will regain its position given 
an improvement in wheat mark 
conditions. An issue of $2,500, 
goseral weston bonds was created 

st year, but these, naturally, rank 
junior to your ee e 
were not offered publicly but were 
pledged as security for advances, 


Imperial Oil 


Would it be advisable for me to 


mounts and general business be- 


comes more active. It operates 
under the disadvantage of low cop- 
per prices at~ present —the prices 
dropping just as it was be to 
get into vg on. It 
reduced its dividend to agree with 
present earnings. progress 
depends on greater demand for cop- 
er and nickel, and especially on 
ter prices for copper. The com- 
pany has very rich mining resources 
and over a period, should give a good 
account of itself. 


General Steel. Wares 


A client of ours holds a bond of Gen- 
eral Steel Wares. Would you advise 
him to sell it at once? 

Unless we have a knowledge of 
your client’s investment holdings, 
you will realize that we are not in 
a position to give an opinion whether 
or not he should sell his General 
Steel Wares bonds. If he sells at 
current levels he will sustain a sub- 
stantial loss; whether this loss. is 
nr is a matter governed large- 
y by the extent of his other hold 
in his own financial ition. I 
your client will give us details of his 
investment we would be pleased to 
go into the matter further. 


Canada Cement 


Among my holdings are some bonds 
of Canada Cement Co. I would like ‘to 
know if the outlook for the organiza+ 
tion is comparatively satisfactory. 

Canada Cement Co. has made prog- 
ress in the past few years, earnings 
have been satisfactory and substan- 
tial sums have been turned back into 
the plant additions and improve- 
ments. The company is the leader in 
the industry it serves and it should 
benefit from further wo in 
the building industry. ings in 
the past have been sufficient to take 
care of interest requirements by & 
safe margin. 


Inter. Hydro-Electric 

I have considered the purchase of 

‘ome “A” shares of international 
lydro-Electric System. Before doing 
o I would like to have any information 
ou may have on the company’s prog- 
ess and earnings and what. prospects 
:‘t holds for the future. 

The latest figures available on In- 
ternational Hydro-Electric System 
cover nine months’ operations to 
Seytember 80, 1980. In that period 
earnings on the Class “A” stock were 
equal to $2.58 a share as op to 
annual dividend uirements of $2 
ashare. It is expected that earnings 
for the year will show a further in- 
crease. The company’s subsidiaries 
have expanded in the past few years, 
and benefits from increased produc- 
tion should be felt to a ter ex- 
tent this year. New Eng 
Association completed a new. devel- 
oeaaes in 1930, while 

ydro-Electric Corp., through its 
operating subsidiaries, increased out- 
put through new installations. A 
substantia 
Canadian subsidiaries is contracted 
for on a long-term basis, which. 
factor in considering the future, 
current levels the “ 
national Hydro-Electric - System 


yields over 7 per cent. The outlook || 


for the com appears to be satis- 
factory; w er the “A” stock 
should be included in an investment 


ly on the: in- 
vestors’ present ho nee, finan- 
cial position and sim considera- 


tions. 
erin 


B. A. Oil 


What is your opinion regarding an 
soventnnent in British American Oil 


British American Oil Co. is second 
oil company in Canada. The 
company owns and opera 
fineries, both in Toronto, 
over 700 tanks for storage dis- 
tributing stations reugnost See 
bec, Ontario, Manitoba, and 
Saskatchewan. It operates over 500. 
tank cars for transporting crude oil 
and finished products. The company 
about 400 service sta- 


exchange shares of Imperial Oil for] gigo 


shares of International Nickel? I 
have in mind the long term prospects 
of the latter company. : 

Imperial Oil is the leading Cana- 
dian company engaged in the refin- 
ing and distribution of oil. It has as 
its chief subsidiary International 
Petroleum which is also a successful 
company engaged in developing 
large tracts of oil land in Peru and 
Colombia with considerable success 
over many years. The present posi- 
tion of — overproduction of 
crude oil may be considered a cloud 
for the time being on the immediate 
prospects of the company. 

International Nickel depends on 
world demand for nickel and copper 
especially, though it has precious 
metals as well in its output. It has 
a monopoly to all intents and pur- 
poses of nickel production in the 
world and in this department of its 
business there will considerable 
increases whenever steel production 


Contributes to Pacific Coast Wealth 


| Here is a photograph of the plant of Britannia Mining, 


| Howe Sound Co., 


ti 7 a fa products 
ons mar own un- 
der the trade names of Peerless, 
me te and British American 
Ethyl Gasoline and Autoline Motor 
Oil. Trucks and automobiles owned 
number 420. 

In 1930, the com ‘through its. 
subsidiary, the British American Oil 
Producing Co. acquired all the assets 
of the Inter-Ocean Oil Co. of Balti- 
more, and at the same time pur- 
chased an interest in the Briscoe 
drilling enterprise in the Oklahoma 
fields and now has an extensive inter- 
iy the producing wells in that 

eid. ; 


The prospects of the company 
therefore depend on two lines of 
activities: 1. Increase of profitable | 
business in Canada; 2. Success in 
oe enterprises in Oklahoma, and | 
possibly later in Texas. ° 

Its progress to date in distribu- 
tion in Ganada and its consequent in- 
crease in dividend distributions dur- 
ing the last five years, warrant the 
expectation that.in times of 
and business expansion in Canada 
this company will find similar op- 
portunities as in the past. 

So far as the drilling activities in 
the Oklahoma field are concerned, 
the company has had striking suc- 
cess, two large wells being brought 
in, one in which the company has's 
partial interest, and the other entire 
control. Unfortunately, the poten- 
tial overproduction of crude petro- 
leum has necessitated curtailment or 
such a large scale that they cannot 
get anything like the full benefits 

uring 1931 of the new production 
brought in. 

These adverse factors facing the 
company are the same as those ap- 
ee to the whole oil industry, 

rst, the great reduction in purchas- 
ing power of farmers which is 
ereeee operative in Western Can- 

a@ and second, the dangers involved 
in increasing over production of 
crude petroleum, 


Manitoba Marble 

I have been approached to buy shares 
of Manitoba Marble Quarries Ltd. I 
know nothing about this company or 
its possibilities and would like to Lave 
your opinion, 

Manitoba Marble Quarries, Ltd., ' 
owns approximately 800 acres on the 
Hudson Bay line at mile 40 on the} 
east side of Lake Winnipeg. Here | 
it opened up a marble quarry in 
August, 1928, when a small amount 
of marble was shipped. 

Marble quarries in Canada have 
not been successful in meeting 
foreign competition, and we know of . 


‘}none that has an earning record. ' 


Whether the Manitoba company will | 
be successful in introducing its prod- 


uct to the public has yet té be de- 


a subsidiary of 


along the coast of British Columbia, a few miles 


north of Vancouver. 


monstrated, but at the present time 
investment in the company cannot be 

considered other than an outside 

speculation for those who are pre- 

pared to lose. 


Power 


oportion of output of || 
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Arntfield Property is Interesting, 4 
You May Have a Copy on Request. 


ARNTFIELD GOLD MINES LIMITED 


(No Personal Liability ) 


a8 ees 
Gold Mines of Ontario 
The marked increase in the gold production” 
of Ontario has brought a group of the mines into” 
prominence for investment. . ; e 
Reduced costs of operating and increase im” 
mill tonnage indicate larger dividend returns and: 
point to still further advances in these stocks, © 
We have made a special study of the mites: 
and will be pleased to submit our selections upon 
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ining Enquiries 


; Mi ing questions and problems submitted by subscribers of The Financial 


t will be answered by letter and those of general interest will be pub- 

4 d on this page. We cannot extend this service to non-subscribers. 

4A two-cent stamp or stamped envelope must always be enclosed to cover 

‘he direct reply. Write general investment and insurance enquiries on 

ts separate from mining enquiries. No answers can be given by 
telephone or telegram. 


') Diatomite Products. 


our opinion of Dia- 


Products stock of which is 


offered for sale at $1.75 per 


mite Products, Ltd., is mak- 


Jan intelligent effort to launch a 


rise in a ond _ 
s equipping a plant near Hun 
Ont, to produce diatomite. 
he engineer in charge of the work 
oroughly conversant with, and 
me of the best informed men in 
“country on diatomite, and it is 
erstood that the plant is now 
tically. completed and will be 


Mable for production in the 


nae done on the 
claims are held ?-What |- 


the future prospects of the 
will be is very much a con- 
as the consumption of diat- 


in Canada is limited, although 
r ae is increasing. t 


til the company has demon- 
that it is adequately financed 
able to operate at a profit, 


re is little to guide one as to its 


id like your opinion of Mani- 
on. Does company own 
vutright and is any work 
roperties at pres- 


| were sus 


to a depth of 100 ft., but operations 
last year upon deple- 
tion of s. An, official of the 
company advises The Financial Post 
that plans are being consummated 
whereby New York interests will pro- 
vide finances to carry out further de- 
velopment work this year. 


Anglo-Dutch Oils 


I have considerable stock in a com- 
pany which is being absorbed by the 
Anglo-Dutch Consolidated Oil Hold- 
ings Ltd. I would much appreciate re- 
ceiving your opinion as to the pos- 
sible prospects of the lo-Dutch also 
as to whether the stock issue they are 
at present. offering for $5 per share 
is any where near its real value. 

The Anglo-Dutch Oils Ltd. has 
extensive holdings in various poten- 
tial oil producing areas of Alberta. 
he company operates as a holding 
and development company and has 
approximately 15 subsidiary com- 
panies. Its principal activities seem 
to be in the Monarch field, which to 
date has not been a commercial pro- 
ducing area. The company has an 
aggressive exploration programme. 

e do not advise investment in 
this stock except as an outside specu- 
lation, as its future depends entirely 
on whether it will develop large pro- 
ducing fields which to date are 
unknown. 


Kirkland-Hudson 

Some yoste ogo I bought a block of 
stock of the Kirkland-Hudson Bay Gold 
Mines. As far as my information is 
concerned there has never been any 
development attempted. : 

Will you be good enough to give me 
what information you can in respect 
to this company? I would like to know 
what the prospects are, if any at all, 
of my investment being worth anything. 

Kirkland-Hudson Bay Gold Mines, 
Ltd, -is- still on; seamnenen, ‘aleeng® 
inactive. The company holds 185 
acres in Teck Township, Kirkland 
Lake district, on which extensive 
strippling and diamond drilling has 
been done. Except for the properties 
which have been developed on the 


th |main break and are now producing, 
Also |there have been no developments of 


hes iderabl 
‘gold values at $2.40 a ton. In the 
ladbury district the company claims 


high assays in cop- 
surface 


hoid a unit of 1,000 shares of Fox- 
oe Mines Ltd. 


: 


for which I paid 
What is the present position of 
company? How far has develop- 


work proceeded? 
} Fox Munroe Mines Léd. is now 


outstanding importance in the Kirk- 
land Lake district, and all have now 
been forced to suspend operation. 
Some of the reperties, while having 
interesting showings, did not have 
the continuity that indicated commer- 
cial ities. There is no indica- 
tion that operations will be resumed, 
and at the present time there is no 
market or any tangible value repre- 
sented by the shares. 


Lanark Freehold Oil 

What is your opinion of Lanark Free- 
hold Oil & Coal Co. as a speculation? 
I am considering buying 50 shares at 

share. @ company operates a 
¢c mine at Lethbridge, Alta., and has 
its head office in Winnipeg. 

Lanark Freehold Oil & Coal Co. 
was ted last year to develop 
some 2, acres of coal property. 
The cogl situation, .however, in 
Alberta is such that we would not 
recommend investment in enterprises 
of this nature. Old established com- 
panies are finding it difficult to meet 

y expenses and several of 
them have been forced to pass their 
dividends. The company is not de- 
veloping any oil property. _ ‘ 

Irrespective of the potential merit 
of the company we would be disposed 
to make no investment in the coal 
industry until the general situation 
has improved. ‘ 


Matabanick-Kirkland 

We shall be glad if you will furnish 
us with any available information re- 

rding the financial standing and 

ture cts of. Matabanick-Kirk- 
land d Mines. Ltd. 

Mata k Kirkland Gold Mines, 
Ltd., was incorporated in 1926 to 
take over a syndicate of the same 
name holding’ claims in the town- 
ships of Teck, Grenfell, Eby and 
Otto, approximately 152 acres. The 
company was capitalized at $3,000,- 
000.in $1 par shares. The head office 


out-| of the peregany, is -at North Bay, 


Ontario, with McCool as secre- 


ta * 
We have heard nothing of this 
organization in recent years and be- 


Your Office Should Invite 


Business Confidence 


If you are secking a new setting for your business 


office that is practical yet 


reflecting the richness and 


good taste which invites. business confidence, you will 
find that remarkably effective office arrangements can 
be made with the “Office Specialty” Cambridge 
Matched Suite, in either Wood or Steel. 


You will find, too, that it costs very little more to 
equip your offices so that they form an appropriate and 
logical background for the Chief Executive, than with 
ordinary standard equipment. 


See this Suite on display at our Branch nearest you. 


@FFICE SPECIALTYMFG,(. 


Home Office & Factories: Newmarket, Ontario 


Branches—Toronto, Montreal, Ottawa, Quebec, Saint John, Halifax, 
Hamilton, Winnipeg, Regina, Calgary, Edmonton, Vancouver 


lieve that it has ceased to function. 
Its property is not regarded as 
having” any tangible value, and 
a is no market for the company’s 
stock. 


Hilltop Gold 

Any information you may be able 
to supply us on the following, would be 
eee: : 

illtop Gold Mines, 

Engineering Holding Co. 

Hilltop Gold Mines has been in- 
active for some time. It owns a gold 
prospect consisting of 480 acres in 
Catherine Township in the Boston 
Creek district.. Interest in the 
property is not likely to be revived. 
In October a few shares exchanged 
hands at two cents per share. 

Engineers’ Holding Co. has sev- 
eral groups of properties in the 
Michipicoten area. No work has 
been done for some time owing to 
the company’s financial position, and 
there is very little to inspire hope 
that the company will again become 
active. 


Beardmore Gold 
I have purchased 1,000 shares of 
Beardmore Gold Mine Ltd., Toronto. 
Would you kindly give me information 
concerning the company, and the in- 
trinsic value of its stock, 


ing a gold prospect. Work to date, 

has not been of a conclusive nature, 

and much more work will have to be 

done before the merits of the prop- 

erty are proven. 

arse ett naneeins 
ep y prior c 

assets in event of bankruptcy. 


MacKenzie-Porcupine 

I should appreciate any information 
mn can give me regarding MacKenzie- 

orcupine Mines and Lake Shore 
Gold Mines. 

MacKenzie Porcupine Mines was 
succeeded in 1925 by the McKenzie 
Gold Mines Ltd. The company owns 
eleven patented claims’ near Schu- 
macher, in Deloro and Tisdale town- 
ships, Ont. The company has been 
inactive for some time, and we un- 
derstand finances are-depleted. The 
authorized capitalization is £600,000 
of which £205,000 has been issued. 
Our last information was that W. E. 
Simpson, of Swastika, Ont., was 
looking after the affairs of the 
company locally. 

Red Lake Gold Shore Mines has 
600 acres west of the Howey Gold 
Mines in the Patricia District of 
Ontario. Considerable surface work 
has been done on the property and 
a plant was taken in for sinking a 
shaft, but our information is that 
pperetiogs have been ded. 

he company has an Sathorined 
capitalization of 5,000,000 shares of 
no par value of which 2,900,000 
shares have been issued. The head 
office of the company is 36 Toronto 
Street, Toronto. - 


Coniaurum 

Please give me your opinion of the 
future prospects of Coniaurum Mines. 

Coniaurum is a gold prospect im- 
mediately east of the MclInt 
Porcupine Mines which to date has 
only recovered sufficient. gold to 
meet operating nses. Develop- 
ment work below the 2,000-ft. level 
is now under way to determine the 
possibilities of the property at depth 
and an this development the future 
of the property largely rests. 

_———se—" 


Sylvanite; Wainwell 

I should like a résumé of the current 
position of Sylvanite Gold Mines and 
of Wainwell Oil Co, 

Slyvanite Gold Mine is currently 
treating around 250 tons of ore 
daily, averaging approximately $10 
per ton, At the current rate of 
production, recovery is the greatest 
in the company’s history. The low- 
est development. work is carried out 
on. the 2,000-ft. level, but. recently 
the decision was reached to sink 
to the 3,000-ft. horizon. The com- 
pany’s Property lies immediately 
east of the Wright-Hargreaves, be- 
tween that property and 
Tough - Oakes - Burriside property, 
and is broken up much more than 
the. Lake Shore or Teck Hughes 

roperties, and its ore bodies do not 

ave the same continuity, but in- 
stead are found in smaller shoots 
which preclude the possibility of es- 
timating to any degree of certainty 
the ore reserves. 

_ Only the broken ore‘in the stopes 
is estimated, and this at the end of 
the company’s fiscal year, March 31 
last stood at 55,807 tons. In Oc- 
tober last a dividend of 2 cents per 
share was declared payable to share- 
holders of record December 5. It 
was looked upon as probabl being 
the forerunner of a quarterly divi- 
dend, but no statement has been 
forthcoming regarding further divi- 
dends since that time, although it 
is believed that earnings are equiva- 
lent to this rate, i.e, 8 cents per 
share annually. The company is 
see at $3,300,000 in $1 par 
value shares of which 3,299,500 are 
outstanding. It enjoys excellent 
management, and is amply financed 
to carry forward its development 


programme, 

Wainwell Oil did not meet with 
financial success in its undertakings 
in the Wainwright district of Al- 
berta, and was taken over last sum- 
mer by the Peninsular Petroleum 
on the basis of 10 Wainwell shares 
for one Peninsular. To date, Pen- 
insular Petroleum has not - 
strated that it is in a better position 
than Wainwell. It holds extensive 
acreage in the same area; but de- 
velopment has not been marked with 
success and there is no intrinsic 
value behind the shares of this coni- 
pany, Wainwell shares that have not 

en. transferred, are traded in on 


‘ 
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the Standard Stock & Mining Ex- 
change and are currently cells at 
3 cents per Share. Peninsular Petro- 


leum has been making an effort to. 


raise money. 


Kirkland Lake; Premier 

I own a number of shares of Kirkland 
Lake Gold and Premier Gold. What is 
the current position of these com- 
panies? . 

Kirkland Lake Gold Mining Co. is 
still in the development stage and 
has just completed the most success- 
ful year since it started oper- 
ations. Development work at depth 
is the most encouraging that the 
company has so far undertaken, but 
to date no definite tonnage of ore 
blocked out has been estimated. & 
enjoys a capable management. 

remier Gold Mining Co. is an ex- 
ceptionally well managed and finan- 
cially strong mining enterprise. Its 
property in British Columbia is re- 
ported as nearing depletion, but the 
company has maintained the policy 
of acquiring prospects of merit, 
some of which are now in produc- 
tion on a profitable basis. The most 
recent acquisition of the company 
was an option on the old Tough- 
Oakes-Burnside Mines at Kirkland 
Lake on which it proposes carrying 
out a conclusive development cam- 
paign, 


Model Oils 


T own some shares of Model Oils and 
at the present dividend it will pay me 
a 40 per cent on my investment. 
At the present price it will pay me 
between 30 and 40 per cent. Is this 
stock a good speculation for one with 
small capital? 

_ Model Oils has one good produc- 
ing well in Turner Valley. This 
well came into beeen last April 
and has enabl 
clare a dividend of 12 cents per 
share payable in four installments 
of 3 cents each, starting Marck 16, 
1931. The value of this stock is en- 
tirely dependent on its ability to 
sustain production, but experience 
has been in Turner Valley that the 
flow gradually diminishes, reducing 
the earnings of the company. Ap- 
parently the officials feel that the 
pees 12-cent per annum rate can 
sustained for this year, but since 
no balance sheet has been issued we 
can have no knowledge of its exact 
earnings. At the present time there 
is a to indicate that the com- 
pany will be in a-better position in 
the future as it has no additional 
wells drilling. 


George Gold Copper 

I hold 50 shares of George Gold Cop- 
per for which I paid $3 per share, The 
current market price is well under this 
and I have been considering the pur- 
chase of more shares. I would like to 
know if this mine is producing and 
whether Consolidated Mining & Smelt- 

ing Co. owns a controlling interest. 
_ George Gold Copper Mining Co. 
is controlled by the Consolidated 
vine & Smelting Co., which owns 
1,390, of the 1,500,000 $1 par 
value shares outstanding. The com- 
pany owns an interesting copper 
roperty in the Portland Cana] Min- 
ng Division which has been under 
development under the direction of 
Consolidated Smelters which are 

financing the operations. 

— rane in —— — 
r n copper producers, is 
feeling the effect of the current 
price of the metal, but once the Con- 
solidated Mining & Smelting Co. an- 
nounces its intention regarding a 
new copper smelter on the Pacific 
Coast, the outlook for all of the cop- 
per properties in the area will be 
tly improved. The George Gold 
pper is not producing but has 
been under development only. As 
mentioned above, very little stock is 
in the hands of the general public, 
practically all being owned by Con- 
solidated Smelters. The demand for 
the stock and its consequent market 
activities will be governed largely 
by the action of the price of cop- 


the | Per during the next year. 


Picard Gold 

Please give me any available inform- 
ation on Picard Gold and MeVittie- 
Graham. 

Picard Gold, according to last re- 
port, had about 350,000 shares in 
its treasury and $1,500 in cash’ as 
well as assets made up of machinery 
and supplies, valued at about $5,000. 
All work on the company’s proper- 
ties in the Woman Lake area has 
been suspended and, according to 
last advice, a reorganization of the 
company was planned. We have not 
heard of the reorganization being 
carried out. 


Ore Chimney Mining Co. 

I hold 100 shares of Ore Chimney 
Mining Co. Is this stock of any value? 
What is the company doing? 

Last summer Ore nee Min- 
ing Co. was taken over by the Bey 
Mines, Ltd., owned by a Pittsburgh 
group. The promoters of Ore Chim- 

d very little tangible evidence 

ine. The selling of the prop- 
erty to the Bey Mines for a share 
interest unloads the responsibility of 
future developments on to this firm. 

is no market for the shares 
of the company. 


Ontario Radium 
We would appreciate receiving any 
information which you may be able to 
rovide, regarding the financial stand- 
ng and future prospects of the On- 
tario Radium Corp., along with your 
own opinions regarding same, 
Ontario Radium Corp. Ltd. owns 
a property near Wilberforce, Ont., 
which has scattered showings of 
pitchblend, the ore:from which radi- 
um is extracted. 
Developments to date have shown 
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the company to de-| Tq 


scattered crystals, on the surface and 
it is the intention of the company 
to explore at‘ depth by driving an 
adit into the side of a hill and mak- 
ing an effort to trace the surface 
showing. Although the property has 
been known for many years, no ac- 
tive effort has been made to develop 
it until recently. 

Whether the property has or. has 
not merit will depend on develop- 
ment work, but the showings to date 
have not indicated that it has any de- 


posit that could be considered of com- | 


mercial importance. 
Alliance Mining 
I have a few shares of the old Gran- 


ada Rouyn. Where should I send this| had 


to be exchanged for new? 

I also have a few shares of Lava!- 
Quebec Mines Ltd., Clifton Consoli- 
dated Mine Ltd. and Boischatel. Has 
there been any change in these three 
companies in the last year? Kindly 
give me what information you can 
en these. 

had 500 shares of Corona which I 
had exchanged for 83 shares of Alli- 
ance Mining & Securities Ltd., can you 
give me any information about this 
company as. I have never seen any- 
thing in the papers since the announce- 
ment of the change, some months ago, 

Your old shares of Granada-Rouyn 
should be forwarded by registered 
mail to the Prudential Trust Co. 
Montreal, P.Q. These old shares are 
exchangeable for new on the basis 
of ten old for one new. 

Laval-Quebec Mine and the Clifton 
Consolidated Mine are both suffer- 
ing from lack of cash. There has 
been no activity in either of these 
properties for some time. and indica- 
tions are that they have passed out 
of the picture. ' Bs 

Boischatel Mines was taken over 
by the Alliance Mining & Securities 
. at the same time Corona was 
merged with this company. Other 
mines in the merger were Marriott 
and Duprat. There has been no an- 
nouncement regarding the Activities 
of the new company, but it was the 
plan to invest 75 per cent of the 
funds acquired from these various 
companies entering into the merger 
in dividend-paying securities and the 
interest from these securities was to 
be used in further development oper- 
ations of the various properties. The 


APPEALS FAIL, 
EIGHT BROKERS 
NOW IN PRISON 


Six Who Contested Sen- 


tence Join Others at 
Kingston 

By the unanimoug decision of the 
second divisional court at Os 
Hall, Toronto, the appeals of six 
mining brokers against an sent- 
ences for conspiracy and bucketing 
were een te - men who 

mn on bai ing appeal, 
were forthwith Sten ibe custody. 

Unanimity of the 
precludes further a 
ences will be serv 


itentiary, Ki t. 
Per Saeed brokers are Wil- 


Co.; Malcolm Stobie and Char 

Forlong of Stobie, ae & Co. 

and D. S. Paterson Austin 

Campbell of D. S. Paterson & 
Smart, Paterson and Stobie, as 

the princi in the firms were sen- 

tenced to three years each, 

others will serve 2% years each. 
The convictions were 

before Justice Jeffrey 

the assizes in Toronto last 

accusations were 


_ drop these 

because convictions had been 
obtained in Alberta on the same 
charges. Solloway since has served 
a sentence of four months, and Mills 
a sentence.of one month in tha 


head office of the company is 610) 7 


Blackburn Bldg:, Ottawa, Ont. 


Home Oil 


I hold 310 shares of Home Oil stock 
purchased at $2.70 a share. Would you 
advise holding this stock? It will not 
be difficult for me to hold this stock 
for some years if necessary. 

We take it that you own these 
shares outright as you ey it will not 
be difficult for you to hold them for 
some years. 
stances we believe that you would 
be best advised to carry these shares 
a while longer rather than dum 
them in the present weak market. It 
is evident that the company was too 
ambitious in its dividend disburse- 
ment with its uncertain e 
ahead which has resulted in 
treasury being depleted, and it is 
now necessary for the company to 
pass further dividends that its cash 
position may be built up. 

We would not advise further com- 
mitments at current prices, 
stated before, under the circum- 
stances, we believe that you are best 
advised to hold in anticipation of a 
higher market. 


Sherritt-Gordon 


I hold 500 shares of Sherritt-Gordon 
purchased at $6 a share. Would it be 
advisable to purchase 1,000 shares 
around present prices? If copper prices 
continue at a low level, would the com- 
pany have sufficient finances to carry 
on business; 

Sherritt-Gordon is in the same 
position as any copper properties in 
that with the present price of metal, 
a profitable operation is practically 
precluded. 

Until such time as improvement 
in copper prices is imminent there is 
little to encourage investment in 
this class of stock, although the mar- 
ket value of the established pro- 
ducers has advanced considerably 
since the first of the year, discount- 
ing he future of the industry. 

e financial position of the com- 
pany is not disclosed, but at the end 
of 1929 the balance sheet then avail- 
able showed approximately $1,500,- 
000 in liquid assets, principally a 
guarantee posted that the mill would 
be constructed, which, we under- 
stand, has since been returned to 
the Sere Since that time rights 
to shareholders have realized ap- 
proximately $1,400,000, With these 
funds the compar has built its plant 
and camp which is estimated to have 
required the major portion of its 
available finances, 

The question of the company’s 
facing prolonged low copper prices 
is a serious one, and whether it is in 
a financial position to do so, cannot 
be answered at the present time, The 
decision recently reached to start 
operations of the mill which is now 
being turned over, indicates that the 
company expects to enjoy higher cop- 
per prices, and is making use of the 
present period to tune up the plant 
and..iron out any metallurgical 
problems. An important item in pro- 
duction is depreciation and insur- 
ance costs. These go on alike whether 
operating or idle, and it is probable 
that this factor had an important 
bearing on the decision to start oper- 
ations when the mill was completed 


New Directors Elected 
to Canadian Wineries 


Two additional directors have been 
elected to board of directors of Cana- 
dian Wineries, E. Ward Wright, of 
Toronto, and R. B. Harris, of Hamilton. 

Company’s sales are understood to 
have been 14 per cent greater in recent 
months than comparable peee a year 
earlier. The production of English cider 
being conducted in collaboration with 
Government departments which are 
interested in getting a market for 
apples for farmers has not yet reached 
the point where products are for sale. 


Film Imports Reveal _ 
Gain in Last Decade 
from Our Own Correspondent 

MONTREAL.—A review of the mo- 
tion picture business prepared by 
René-f. Leclerc, Inc., reveals the wide 
increase which has taken place in the 
imports of films in the past decade. In 
1919 importations of motion picture 
films were 12,388,473 feet, while in 
March, 1926, this had increased to 24,- 
000,000 feet: ‘ : 

During 1927 a movement for produc- 
ing films in Canada was initiated with 
a subsequent reduction in imports. In 
each of the calendar years of. 1929 and 
1930 film imports advanced to 18,000,000 
feet due to the: demand for audible 
films’ were 12,838,473 feet while in 

| producing talkies in the Dominion. 

| The review points out that Ontario 
{has the largest number of theatres in 
Canada there being over 400 licensed 
in that province. In Quebec there were 
107 cinema houses in 1930, 


nder the circum- os 


no 
the management ‘ 
The exchange, as | po 
out previously in The Financial Post, 
has adopted stringent rules which 
are designed to sa 
in the buying and selling of mining 
stocks. 


Began in 1929 


Story 
The arrests of mining brokers fol- 
: blished first in 


lations, and in their 

transactions with their customers and 

with other brokers... they constituted 

in the opinion of the court, evidence 

roper to have been admitted by. the 

Caraed judge and submitted to the 
jury for their consideration. 

“After a most careful consideration of 
the evidence and all the objections 
raised and ably argued by counsel for 
the accused, the court is of the unani- 


mous opinion that the several charges | 


to the jury were proper in the circum- 
stances, and that the accused received 
trial according to law and were rightly 
convicted. We can find no ds for 
interfering with the convictions and the 
sentences, All the appeals are there- 
fore dismissed.” 


RITCHIE GOLD 
TO START WORK 


Awaits Only Fourth Payment 
on ve Shares 
Sol 


From Our Own Correspondent 
KIRKLAND LAKE. — Following the 
ent by those purchase a 
block of shares in the Ritchie 


payments have already 
been made, but officials of the Ritchie 
purposely delayed the commencement 
of the underground development pro- 
gramme so as to secure the fourth pay- 
ment: before proceeding with the work. 
The fourth payment is to be made with- 
in a week or so, This, together with the 
payments to be made each month, will 
assure the company of being able to 
roceed on a moderate scale, with little 
ikelihood of interruption. 

Results obtained through the work so 
far completed on the Ritchie have been 
quite encouraging. Diamond drillin 
indicated commercial values over goo 
stoping widths, while the drifting com- 
pleted at the 500 ft. level, prior to the 
suspension of operations, in December, 
1929, yielded further encouraging re- 
sults. The latera] work at the 500 ft. 


level was nearing one of the most in-| 


teresting sections of the property when 
the wo 


next month will see this drift again 


being driven toward the west, toward | 
the section in which some of the better | 


values were indicated through the dia- 
mond drilling campaign. 


MacDonald & Co. Opens 


Montreal Branch Office 


From Our Own Correspondent 

MONTREAL—F. W. MacDonald & 
Co., members of the Montreal Curb 
Market: and Standard Stock & Mining 
Exchange, announce the opening of a 
branch office in Montreal, in charge of 
John McFetrick, formerly president of 
McFetrick, McDevitt & Co. 

Private wire connections will be 
maintained with the head office in 
Toronto. 


was discontinued. However, | 


In vestment in 


Many’ millionaires in America owe their. wealth te 
judicious investment in mining ventures, over a period 
. of the past forty years. y .% ee 
Canada is now on the verge of tremendous mining — 
development, and = an Ceuta’ craohant 4 ‘wealth ae. 
You can, share in this new wealth, r Wein eye 
We advise investment in Canadian Projects. 
The resources and experience of this 1 are | 
the disposal of mining investors. May we help you? 


Carroll and Wright 
A Mining House Headed by Mining Men wg 


1104 Ster Tower 
372 Bay 8t., Toronto 


Draper, Dobie & Co 
_ Members Standard Stock & Mining Exchange 
Mining Securities == 

Northern Ont. Bldg, 


Moved to Larger Off 
: New Addesin, BEE Bey Steostic = 
ecessity for more space and. 


LorscH & Co. 7 


a 
Mining Exchange " 


Red Lake, District of Patricia, 
; Ontario = 


OFFICER. 
R. T. BIRKS, President 
W. S. CHERRY, Vice-President 
A. DORFMAN, Secretary-Treasurer, 


Directors e 
JouHNn A. NortHway R. HoME SMITH” j Ae 


Head Office: 
1206 Star Bldg. 


Toronto te 





THE FINANCIAL POST _ 


~ 


Founded on Canada’s Mineral 
Resources 


CANADA supplies over 90 per cent of the world’s nickel requirements from The 
International Nickel Company of Canada’s ore deposits inthe Sudbury Basin, 


Ontario. 


These great Canadian mineral resources are the foundation of a vast national and intert- 
national enterprise including the mining, smelting and refining of nickel and copper; 
the production of silver and gold; the making of “Monel Metal” and platinum metals; 
four hydro-electric power plants in Canada developing 38,000 H.P. 


. The company maintains a department of development and research which. is increas- 
ingly responsible for new uses of nickel.’ Industrialists are invited to seek the full 
co-operation of this research division in the study of metal problems involving nickel. 


MINES 
Sudbury District, Ont. 


Serving Expanding World 
Markets 


The company has not only diversity of products with their uses diversified in various, 
fields of industry, but the market is geographically diversified throughout the world... 


The establishment! of development service bureaus in Belgium, France, Germany and ~ 
Italy has already proved a valuable asset. | : 
SMELTERS 


a betes Ample ore reserves, modern plants, and an experienced personnel are behind an organ- 
Coniston, Ont. ized market development effort which will unquestionably extend the use-of the com- 
| pany’s products, 


‘i, o 
whe oo 


ORE RE gt TE ST he 
SE ates tegen ee 


MONEL METAL* 


Durability is the mark of bronze, strength that of 
silver. Monel Metal is superior to 


*Monel Metal is a registered trade mark applied to a technically controlled nickel-copper 
alloy of high nickel content. Monel Metal is mined, smelted, refined, rolled and marketed solely 
REFINERIES by International Nickel. ’ 


Port Colborne, Ont. 
Clydach, Wales 
Acton, England 


RESEARCH LABORATORY 
and FOUNDRY 
Bayonne, N.J. 


COLLIERY 
Pontardawe, Wales 


ROLLING MILLS 


Huntington, W. Va. 
Birmingham, England 


DEVELOPMENT BUREAUS 
CENTRE D’INFORMATION DU Nick&L, Paris, FRANCE 


' Nicxet Inrormationssuro, G. M. 8. H., FraNKFuRT AM Main, 


GERMANY 
CENTRE D’ INFORMATION DU NICKEL, BrussELs, BELGiIum 
CENTRO D’INFORMAZIONI DEL Nicket, Mitano (117), Iraty 


HYDRO-ELECTRIC 
POWER PLANTS 
ONTARIO 
Big Eddy Wabageshik 
High Falls. Nairn Falls 


INTERNATIONAL NICKEL CO 


OF CANADA, LIMITED > 


General Offices: Copper Cliff, Ontario, Canada 
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